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The level of business activity will probably be higher in the 
second quarter than in the first, unless the labor situation takes 
a new turn for the worse. The effect of the upholding of the 
Wagner act may be to quiet labor disturbances for a while, 
though in the long run, unless administered with more wisdom 
than one has any right to expect, the act will tend to encourage 
bureaucratic encroachment and business embarrassment. 
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T the beginning of the year there 
seemed to be only one major ob- 
stacle to a further rise in business 
activity and that was the labor 

situation. Labor disputes turned out in- 
deed to be the principal factor prevent- 
ing further sharp expansion in industrial 
production. The Bureau of Labor Statis- 
tics’ figures, though still incomplete, 
show the trend, which it is important to 
take notice of in order not to be misled 
by the prominence in the day-to-day 
news of the few large and spectacular 
strikes that naturally attract most pub- 


peacefully. Of these the threatened 
strikes in the steel and coal industries 
were the most serious. In all three in- 
dustries the employes are now in the 
fold of Mr. Lewis, and whatever Mr. 
Lewis’s shortcomings may be in other 
respects, he is well known and widely 
respected as an advocate of living up to 
contracts. The opinion may be ventured 
that if the members of the newly organ- 
ized unions in the steel and motor indus- 
tries break the recent agreements, it will 
be (and has been in the instances where 
the General Motors agreement, for ex- 




















Table I. Strikes 
— Number. —, ,-Workers Involved, Man 
{ Con- Begin- In Prog- In in- In Days 
1936. tinued.* n ne ress. Ended Effect.} n ng, Pro . Idle, 
M4 1 249 148 101 31, 58.809" 632,811 
148 249 130 119 63,056 89,691 747,963 
182 301 174 127 75,170 122,103 1,330,425 
180 307 177 130 65,184 95,270 697,148 
195 325 213 112 72,357 122,396 1,012,027 
175 287 153 134 61, 131,129 1,308,037 
158 292 183 109 37,154 122,148 1,070,173 
219 328 203 125 67,080 114,272 857,159 
218 33 205 138 61,610 123,275 998,113 
178 316 207 109 99,665 147,668 1,066,867 
131 240 121 119 70,515 157,006 1,967,483 
140 259 159 100 71,000 000 2,075,000 
140 240 130 110 99,000 200,000 2,650,000 
230 340 190 150 210,000 225,000 1,485,000 
*From previous month. tAt end of month, Source: U. S. Bureau of Labor 
Statistics. 

















lic attention. The latest available fig- 
ures are shown herewith in Table I. 

The aspect of the present situation 
that is most significant, therefore, is the 
clearing up, for the time being, of the 
worst of these disputes. For the first 
time since the beginning of the year the 
motor industry is free from serious stop- 
pages. 

Other strikes that threatened for a 
time to cause even worse curtailment of 
industrial production have been settled 


ample, has been broken), in spite of, 
rather than because of Mr. Lewis’s in- 
fluence. 

The greatest organizing effort now 
going on is probably that of the Textile 
Workers Organizing Committee, an af- 
filiate of the Committee for Industrial 
Organization. A contract with this com- 
mittee has been signed by the Viscose 
Sompany, the largest manufacturer of 
rayon yarn. The leadership in the cam- 
paign to organize the million employes 
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in the textile industry is evidently in less 
objectionable hands than in previous 
campaigns that in recent years have re- 
sulted in several disastrous textile 
strikes. The chairman of the Textile 
Workers Organizing Committee is 
Sidney Hillman, who has established an 
excellent reputation as a leader of 
clothing workers both in Chicago and 
New York, where he has been eminently 
successful in bringing about improved 
industrial relations. 

The upholding of the Wagner Act by 
the Supreme Court may turn out to be 
another factor favorable to the quieting 
down of labor disturbances for the time 
being. Employers, if they have not 
already done so, are now likely to decide 
to follow the examples of the motor and 
steel executives and deal with unions. 
The unions, on the other hand, may 
justly feel that their position has been 
greatly strengthened, so that there will 
be less incentive to force the issue by 
violent seizure of property. 

Hence the prospect that the remainder 
of the second quarter will be somewhat 
less subject to labor disturbances ap- 
pears to be rather good. 

This opinion is expressed with consid- 
erable hesitation, in view of the manifest 
opportunities for its falsification by some 
new turn of events even before it appears 
in print. It is to be hoped that it will 
not meet the same fate as Governor 
Hugh White’s boast that Mississippi had 
not had a lynching in fifteen months, 
when a few minutes later he was told 
that two Negroes had just been lynched. 

In any case, though the immediate 
effects of the Wagner act decisions may 
be favorable, the long-run effects are 
equally likely to be unfavorable. As 
long as factory payrolls and cash farm 
income continue to rise faster than the 
cost of living, as they are rising today, 
the larger employers may find little dif- 
ficulty in passing increased production 
costs along to the ultimate consumer. 
Ultimately retail prices will catch up 
with wholesale prices and public pur- 
chasing power will be curtailed. Small 
enterprises are likely to be hurt most 
severely and most immediately. The per- 
sistent low level of commercial failures 
shows, however, that no trend of this 
kind has yet set in. It may be several 
months, possibly a year, before this 
becomes a seriously adverse influence 
on the general business situation. 

The Wagner Act decisions are an ad- 
verse long-run factor because of the 
inevitable further expansion they will 
bring about in the Federal bureaucracy. 
The number of cases coming before the 
labor relations boards is bourtd to in- 
crease. The mania for Federal regula- 
tion for all kinds of business has been 
given fresh encouragement. One Federal 
official has already said that to offset 
labor’s new power some further Federal 
control of management may be neces- 
sary. It all goes back to the idea of the 
NRA, which is, as some one has ex- 
pressed it, to stabilize everything at some 
level. Readers of this magazine need 
scarcely be reminded that whatever the 
Supreme Court decides or whatever new 
in the way of industrial 
adopted, it is the economics of the situa- 
tion, not legal opinion or bureaucratic 
repression, that will govern the final 
effect on business. 

The evils of “bigness” cannot be said 
to be confined to management. Mr. 
Lewis, Mr. Hillman and the other leaders 
will soon find this out. No one should 
envy them their jobs, nor the jobs of 
those who will have to administer the 
Wagner Act. They will be lucky if the 
sudden accession of size and power does 
not result in the breakdown of the whole 
movement, just as it broke down the 


codes _ is. 


NRA long before the NRA was declared 
unconstitutional. 

At the moment the tide of business 
activity is running so strongly that 
even serious disturbances are submerged 
in the eagerness to do business on any 
workable basis while the sun shines. The 





are higher, however, and one of the 
most important things to watch is the 
trend of activity in primary cloth mar- 
kets. If another buying movement fails 
to occur before the end of the quarter it 
will be time to look for a slackening. 
The gradual gearing up of manufac- 
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steel industry is well taken care of by 
unfilled orders for the remainder of the 
quarter and well into the next. The tex- 
tile industry is similarly situated. New 
business in textiles has been slack for 
some time, but it may perk up before 
the present backlog of unfilled orders 


turing output to the recent level of 
demand is now having a marked influ- 
ence on the total supply of goods coming 
into the market. Mill consumption of 
cotton in March broke all previous 
records by a substantial margin, the 
March total having been 779,302 bales 








expires. Retail prices of cotton goods as against the previous high record of 
Vol. 49 Th T April 16 
No. 1265 e 1937 
Res. U. S. Pat. Off. 
CONTENTS 
The Business Outlook, by D. W. Ellsworth 9... ee. 595 
Financial Markets = tds... ..597 


Costs, by H. E. Hansen 

Progress, by Winthrop W. Case 

Reserves High, by S. L. Miller 

Outlook, by Emerson Wirt Axe 

Expenses, by D. W. Ellsworth 
Railroads Plagued by Rate Problem; 

Outlook 


Wagner Act, by Kendall K. Hoyt 


Construction . . .603 
Steel ..., 604 
The Week in the Curcitililies . 608 
Canadian Business . 610 
Transactions on Montreal S. E. 611 
Transactions on Toronto S. E.. . 613 
Financial News of the Week. . . 614 
News of Foreign Securities 617 
Bond Redemption and Defaults... .617 
Index to Business Statistics. . . .620 


THE ANNALIST- Published Weekly by The New 
Telephone LAckawanna 4-1000. 
In United States, 1 Year, $7.00 
Other ag (postpaid), 
New Yo Me. Bes 


00; Canada, Mexico, 


under Act of March 3, 1879. 





Recent Economic Changes: Factory Payrolls Rising Foster Ten: Living 
On the World Economic Front: aieaning in — Makes Further 
Money Market Upset by Decline in High- Guide Bonds: uquiced 
Stock Market Unsettled by New siden Affecting the Imenediate 


Utility Rate Problem Becoming Critical, in View of Rapidly Rising 


National Legidation: Senate Condemns St-Downs; Court Upholds 


Quarterly Index of Current Security Offerings. 





For actual markets in unlisted securities, with names of dealers, giving bid and asked 
prices, see Open Market Section, Pages 631 to 632. 


NEXT WEEK: 
The Heavy Chemical sana 


York Times Company, Times Square, New York City. 
Subscriptions may be placed at any Branch Office of The New York Times. 
South 
$9.00. Entered as second 


.600 


602 





.604 


Sining Cots Affect patamilile 


Mee a: .606 

607 

Sara . 618 

Business Statistics. =... 620 
Stock and Bond Market Averages... 622 
Banking Statistics... 623 
Stocks—New York Stock Exchange. 624 


United States Government Securities. 629 


Dividends Declared................ 630 
The Open Market... ............. 631 
Bonds—New York Stock Exchange. . 633 
New York Curb Exchange.......... 635 
Out-of-Town Markets... . . 638 


and Central America (postpaid). 


1 Year, $7.50; 
-class matter Mareh 21, 


1914, at the Postoffice of 








696,472 bales in June, 1933. The actual 
production of steel ingots, without any 
allowance for seasonal factors, in March 
was at a daily rate of 193,683 tons, 
which has been exceeded only on one 
occasion, namely in 1929, when the rate 
was higher in March, May and June, the 
June rate having been 196,146 tons. 
Domestic deliveries of refined copper in 
March were nearly double those of 
March, 1936; and though comparable 
figures are not available, it may be esti- 
mated that the record-breaking months 
of March and October, 1929, recorded 
an outturn not much more than 10 per 
cent greater. Although these and other 
similar statistics may be accepted as 
excellent indications of returned pros- 
perity, they also suggest the futility of 
expecting the recent rate of increase to 
continue over any very long period. In 
several basic industries the greater part 
of the cyclical expansion is over, so far 
as this business cycle is concerned. 

There is room, on the other hand, for 
considerable expansion in at least two 
other important industries, namely the 
motor and construction industries. The 
motor industry still has to show what it 
can do unhampered by strikes. The 
volume of new construction is still low 
and generally out of line with the rate 
of activity in general business. 

Assuming that activity in the indus- 
tries that are well equipped with unfilled 
orders is to be well sustained, as it 
probably will be through the rest of the 
quarter, perhaps longer, increased 
activity in the motor and construction 
industries would be sufficient to produce 
a further rise in the general business 
index. If the labor situation quiets 
down, or gets no worse, it would be 
logical to expect that the general level 
of activity in the second quarter would 
be higher than in the first quarter. 

The immediate prospect for the motor 
industry, however, is better than that 
for new construction. In the past, 
periods of rapidly rising commodity 
prices have proved unfavorable to new 
construction. Periods of rapidly rising 
prices, on the other hand, usually 
stimulate business temporarily to such 
an extent that the lack of new construc- 
tion is no great handicap as long as the 
rise in prices can be kept going. In the 
1919-20 period, for example, the general 
business index remained well above esti- 
mated normal more than a_ year, 
although there was only a comparatively 
brief spurt in new construction. 

Thus far there have been no reliable 
indications of any change in the cylical 
expansion of business. In the typical 
business cycle, if there may be said to 
be any such thing, the customary 
sequence on downturns has been higher 
short term interest rates, lower high 
grade bond prices, lower stock prices, 
lower commodity prices, lower business 
activity. During the quarter there has 
been a rise in interest rates and a 
decline in bond prices, but it is by no 
means certain that either represents the 
definite beginning of a cyclical move- 
ment. The decline in stock and com- 
modity prices has certainly not gone far 
enough to constitute a forecast of a 
decline in business. Sensitive commodity 
prices have declined rather sharply, but 
not enough to eliminate doubt over the 
permanence of the decline. The decline 
in steel scrap prices in particular is 
attributed to a temporary alleviation of 
the recent shortage. 

Hence unless the labor situation takes 
a fresh turn for the worse or unless the 
coming extension of governmental inter- 
vention acquires unexpectedly prompt 
momentum, there seems to be no reason 
for expecting any immediate decline in 
business. D. W. ELLSworTH. 
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Financial Markets: 


HE general level of stock prices has 
improved moderately during the 
past week, although to date this 
recovery has not been sufficiently 

pronounced to justify the belief that it 
marks a reversal of the broad recession 
which began during the second week of 
March. The week under review began 
with an abrupt decline on Friday morn- 
ing, but this temporary weakness was 
followed by a sharp rally which by noon 
recovered approximately all of the early 
losses. Although the President’s assur- 
ance that no immediate reduction in the 
United States’ gold buying price was 
contemplated did not lead to especially 
active buying, it nevertheless succeeded 
in improving general sentiment. Early 
Friday afternoon prices advanced fur- 
ther but during the final hour, a slight 












































WEIGHTED AVERAGE OF 8 LEADING 
on INDUSTRIAL STOCKS 1. 
APR 15——150 
y 
4 140 
130 1 i 4 A 4 i 1 i i i i 130 
FEB MAR APR 

High Low Last 
a Seer ree 142.0 137.9 140.4 
CS 141.4 139.3 139.5 
cS 141.1 1 140.5 
a rec 144.1 141.2 142.2 
eee 144.0 141.8 142.2 
[ errr er 142.1 140.9 141.2 


recession developed which continued 
Saturday morning and carried industrial 
averages a little lower. Rails advanced 
slightly on Saturday, however, but ac- 
tivity for the market as a whole was 
very restricted. 

Evidently due to the Supreme Court 
decision in the Wagner Labor Act case, 
stocks fluctuated through a rather wide 
range on Monday and closed the day 
with moderate gains. The market as a 
whole opened low and declined further 
when the news of the decision came out, 
but then recovered in a period of slow 
trading. Although the early afternoon 
recession carried many leading stocks to 
new low levels for the current move, 
favorable aspects of the court decision 
prevented continued selling. Under the 
circumstances, however, the govern- 
ment’s victory in this important court 
test served primarily to remove one un- 
certainty from the outlook. All major 
groups closed near their highs for the 
day. 

Tuesday morning stocks opened higher 
in a further rally which carried the mar- 
ket as a whole up to recover approxi- 
mately one-half of the decline since the 
first of April. Little material net change 
occurred on Wednesday when leading is- 
sues first worked a little higher and then 
receded slowly. On Thursday there was 
little change in the general level of stock 
prices. 

Stock prices, as reflected in leading 
market averages, have advanced, although 
in describing this recent minor recovery 
it is well not to lose sight of the fact that 
the volume of trading has remained light 
and that consequently the gain does not 
yet suggest the return of an active ad- 
vancing phase. The average daily volume 
on the Stock Exchange for the four full 
sessions Friday through Wednesday was 
only about 1,500,000 shares, so that ap- 
parently the thinness of the market is 
evident in sharp price changes on the 
up side as well as on the declines. 

Most leading industrial stock groups 
have followed the general pattern de- 
scribed above, although within several 
classifications there has been considera- 





Irregular Price Changes 
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Stocks in Doldrums in Week of 


ble divergence in the behavior of indi- 
vidual issues. Many construction and 
machinery stocks, for instance, displayed 
little tendency to rally, while oils, rails, 
steels and nonferrous metals have led 
the advance. The utility group as a 
whole has continued in a relatively un- 
favorable position, while tobaccos and 
foods have also for the most part either 
tended to weaken or failed to rally con- 
spicuously. 

Several stocks have been outstand- 
ingly strong during the past week and 
have advanced to new highs for the 
year. Among these are Loew’s, Texas 
Corporation, Continental Oil, Industrial 
Rayon, Celanese, Oliver Farm Equip- 
ment, National Supply, Container Cor- 
poration, International Printing Ink and 
Revere Copper. Several stocks which 
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gained sharply during the advance from 
the beginning of the year through the 
first week of March have recently fol- 
lowed a generally horizontal course due 
to the fact that the influence of 1936 
earnings has worn off and that the im- 
mediate outlook for business remains 
rather uncertain. 

Prices of most types of bonds have im- 
proved moderately during the past week, 
but here, as in stocks, the recovery has 
not yet been sufficient to warrant the 
conclusion that it marks the end of the 
recent decline. High-grade railroad is- 
sues changed little through Monday, but 
on Tuesday and Wednesday rallied fairly 
well. Averages of utility and industrial 
bonds followed courses rather similar to 
that of high-grade rails, although in the 
case of the industrial average the ad- 
vance was of relatively minor extent. 
Second-grade rails continued to work 
lower early in the week, but then im- 
proved with the other groups on Tuesday 
and Wednesday. 

In the absence of more definitely 
favorable business developments or un- 
expectedly good first quarter earnings 
reports, it would not be unreasonable to 
expect stock prices to fluctuate in a 
fairly narrow area during the next few 
weeks. Indexes of business activity have 
in general not changed appreciably over 
past months, the more notable signs of 
improvement being at least partly offset 
by eitHer declining or stabilizing tend- 
encies in other indexes. Under these 
conditions it is not surprising that the 
court decision on the Wagner act has 
been the main topic of discussion in 
financial circles. Financial interests have 
been inclined to regard the tendency to- 
ward collective bargaining as distinctly 
unfavorable and have therefore been 
adversely disposed toward the Wagner 
act, which is admittedly partial to labor. 

S. F. 
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Recent Economic Changes: Factory Payrolls Rising 


|e principal economic changes in 
the United States last month gen- 
erally were favorable, after al- 

lowance for seasonal fluctuations. 
Industrial production again increased 
and was only moderately below the high 
December level. Retail trade continued 
to expand although department store 
sales decreased. Factory employment 
and payrolls showed further gains and 
stood at new high levels for the recov- 
ery period. Wholesale commodity prices 
recorded a substantial increase and the 
cost of living moved forward at an ac- 
celerated rate. The gain in the cost of 
living, however, was again less than the 
increase in wages. The outstanding un- 
favorable development was a substantial 
drop in construction contracts awarded. 
National non-farm income recovered 
slightly in February but cash farm in- 
come showed a further decrease. 


TABLE Il. RECENT ECONOMIC 
CHANGES 
(1923-25 = 100; Adjusted for Seasonal 
Variation) 


ar. hey oe 
Industrial production... ..*118.0 16. 
Consumer expenditures... 102.9 101.0 98.0 
Department store sales.. PB 95.0 93.0 


Employment .. NOT 1.2 99.6 98.7 
Pasrelle eee 95.5 95.6 
Real wages ....... Pecetie x 111.3 111.8 
Wholesale prices . 87.2 85.8 85.4 
Cash farm incomet 76.8 79.6 
National incomes ...... hie 88.8 87.8 
Cost of yeas OES a 86.5 85.8 85.5 
Construction con racts: 

Monthly index . : *48.6 61.0 78.8 

Moving average ....... coves “ES 65.7 


*Subject to revision. 
{1924-29 — 100; including AAA payments. 
$1924-29 —- 100; excluding farm income. 


Industrial Production 


Despite unsettled labor conditions, in- 
dustrial production last month increased 
1.7 per cent. The preliminary index is 
118.0 as against 116.0 for February, 114.0 
for January and 121.0 for December. 
With the exception of last December, the 
index stands at the highest level since 
September, 1929. Based on quarterly 
averages, the index for the first three 
months of the year showed a gain of 
1.1 per cent over the preceding quarter 
and a gain of 22.1 per cent over the 
corresponding quarter of last year. 
TABLE If. PERCENTAGE OF DEPRES- 

SION LOSSES RECOVERED 


By By By 
Mar. Feb. Jan. 





Industrial production .. 88.2 85.3 82.4 
Consumer expenditures.. 69.5 66.3 61.3 
Department store sales.. 61.4 66.7 63.2 
minployment ..........:.. 8B. 82.1 80.2 
Payrolls 77.0 77.1 
Gal WARES .......-50.08 96.0 96.8 
Cost of living............ 52.8 51.7 
Woclesale prices .. ; 72.3 71.2 
Construction ....... 37.8 51.4 
Cash farm income.. é 53.4 57.2 
National incomet ........ 59.8 57.8 


tExcluding farm income. 


Improvement was fairly widespread 
with both durable and non-durable goods 
industries showing increased activity. 
The most important indicator of activity 
in the durable goods industries, steel 
ingot production, showed a greater than 
seasonal gain. Output per day was the 
highest for any March in the post-war 
period with the exception of 1929. 
Among the non-durable goods industries, 
a high rate of activity in the cotton tex- 
tile industry was an outstanding feature. 

During the last twelve months activity 
in the durable goods industries has in- 
creased more sharply than in the non- 
durable goods industries. But, accord- 
ing to our indices, the durable goods in- 
dustries as a whole still have some dis- 
tance to go before they overtake the 
non-durable goods industries. 


Employment and Payrolls 
Although numerous labor disturbances 
featured the first quarter of the year, 
factory- workers were better off than for 
any corresponding period since the close 
of 1929. Factory employment contin- 


Faster Than 


By H. E. 


ued to increase last month and stood at 
the highest level since November, 1929. 
The preliminary index is 101.2, as against 
99.6 for February and 87.5 for the cor- 
responding month of last year. The 
preliminary index of payrolls increased 
substantially and stood at the highest 
level since January, 1930. It is 98.9, as 
against 95.5 for February and 75.6 for 
March, 1936. 

Factory payrolls during the last twelve 
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Living Costs 


months have increased 30.8 per cent, 
while employment and industrial produc- 
tion have risen 15.6 per cent and 26.7 per 
cent respectively. As a result of a 
sharper increase, the payrolls index has 
now recovered nearly as much of its de- 
pression decline as the employment in- 
dex. And for March, both indices showed 
only slightly smaller recoveries than the 
industrial production index. 

In an accompanying chart we compare 
employment in the durable and non- 
durable goods industries. It will be noted 
that durable goods employment has risen 
at a faster rate than non-durable goods 
employment. The former, however, still 
lags. For last February, durable goods 
employment was 18.4 per cent greater 
than a year before as compared with a 
gain of 9.8 per cent in non-durable goods 
employment. 


Retail Trade 


Retail trade expanded sharply last 
month largely because of heavy Easter 
buying and partly because of higher 
prices. The increase was slightly greater 
than the usual seasonal gain, the Inter- 
national Statistical Bureau's index of con- 
sumer expenditures rising to 102.9 from 
101.0 for February. The index stands 
at a new high level for the recovery pe- 
riod, having risen 0.1 point above the 
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high mark for 1936. The gain over the 
1936 peak, however, is less than the in- 
crease in retail prices since that time, 
indicating that the physical volume of 
sales is still lagging somewhat. 

Department store sales, however, 
showed a smaller than seasonal increase, 
the Federal Reserve Board’s index drop- 
ping 3.0 points to 92.0 That decrease 
carried the index below the January level 
and below the peak for 1936. The in- 
dex, however, is substantially higher 
than a year ago, the gain amounting to 
9.5 per cent. The consumer expendi- 
tures index, on the other hand, increased 
12.6 per cent during that period, while 
the industrial production index advanced 
26.9 per cent. 

In most Federal Reserve districts, de- 
partment stores increased last month, 
after allowance for seasonal fluctuations. 
Substantial declines, however, were 
shown in the following districts: Boston, 
Cleveland and Richmond. In a number 
of districts sales advanced to a new high 
level for the entire recovery period. 
These districts are: Philadelphia, Atlanta, 
Chicago and San Francisco. As com- 
pared with March, 1936, wide gains were 
reported. These ranged from 39 per cent 


for the Cleveland district, which a year 
ago was adversely affected by floods, to 
13 per cent for the Boston district. 

An accompanying chart shows the 
trend of sales in the twelve Reserve dis- 
tricts since 1930. Because of wide 
month -to- month fluctuations, three 
months moving averages have been used 
instead of the monthly indices referred 
to above. 

Sales of chain stores increased sharply 
last month, recording gains well in ex- 
cess of those for department stores. 
Easter sales were at a record level, ac- 
cording to a compilation of twenty-five 
chains. The largest gain over a year ago 
was shown by shoe stores. Next in 
order followed variety stores, mail-order 
houses and apparel stores. Drug and 
grocery stores experienced comparatively 
small sales gains. 
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Retail prices again moved higher last 
month, reflecting higher material prices 
and wages. A steady upward trend 
since last July has carried the Fairchild 
Retail Price Index to the highest level 
since May, 1931. It stood at 94.5 on 
April i, as against 93.7 a month before 
and 88.1 a year before. Thus in the last 
twelve months the index has risen 7.3 
per cent. Most of that gain occurred 
in the last few months. House furnish- 
ings have shown the greatest increase. 
As compared with the depression low 
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level, the composite index shows a gain 
of 36.2 per cent, although it is still about 
20 per cent below the 1929 high level. 
In comparing retail trade at present with 
that of a few years ago, cognizance 
must be taken of the marked gain in 
prices. 

The accelerated rate at which prices 
are moving upward is the cause of no 
little concern because it is feared that 
serious consumer resistance may develop 
at any time. Up to the present time, dol- 
lar income of consumers has increased 
at a faster rate than prices, but in view 
of recent developments it is feared that 
this situation may be reversed in the not 
too distant future. 

The character of the buying movement 
on the whole has continued favorable, 
with “heavy” and high-priced items re- 
ceiving more consideration. Home fur- 
nishings and a number of luxury items 
have enjoyed active demand. 

Higher retail prices and a substantial 
gain in rents were responsible for a fur- 
ther increase in the National Industrial 
Conference Board’s index of the cost of 
living last month. The index is 86.5, as 
against 85.8 for February and 81.8 for 
March, 1936. It now stands at the high- 
est level since April, 1931, and has re- 
covered 55.2 per cent of its depression 
decline. As compared with a year ago, 
the index shows a gain of 5.7 per cent. 
The most important single factor in that 
increase has been a sharp gain in rents. 

Factory wages increased at a faster 
rate than the cost of living. The prelimi- 
nary index of real wages for March 
stands at a new high level, being, 114.3, 

; against 111.3 for February and 113.8, 
the high for 1929. 

The only other March income figure at 
present available is dividend payments, 
which fell off sharply from February. 
The decrease, moreover, exceeded the 
usual seasonal decline. According to a 
compilation by The New York Times, 
cash dividend declarations amounted to 
$282,103,000, as against $363,175,000 in 
February and $235,542,000 in March, 
1936. 

National non-farm income increased 
slightly in February, the adjusted index 
rising to 88.8 from 87.8 for January. It 
still shows a sharp decrease from the 
high level for last December. Since 
February, 1936, the index has increased 
14.1 per cent, as compared with a gain 
of 5.7 per cent in the cost of living dur- 
ing that same period. The gain in total 
non-farm income since February, 1936, is 
small as compared with that for factory 
payrolls. This indicates, of course, that 
large groups of the country’s population 
have enjoyed only a comparatively slight 
increase in income during the last twelve 
months. 

Cash farm income again declined in 
February, the adjusted index dropping 
to 76.8 from 79.6 for January. As com- 
pared with a year before, however, the 
index shows a gain of 21.9 per cent. Thus 
farmers in the last twelve months have 
fared better than all other groups com- 
bined, although the cash farm index has 
recovered slightly less of its depression 
decline than the national non-farm in- 
come index. Farm income from mar- 
ketings amounted to $504,000,000 last 
February, as against $449,000,000 a year 
before. Farmers received an additional 
$52,000,000 this year in the form of gov- 
ernment payments, whereas no payments 
were made a year ago. 

The gains in farm income over a year 
ago varied widely among different sec- 
tions of the country. The South Central 
States led with an increase of 34 per 
cent. Other sections showed the follow- 
ing gains: East North Central States, 
13 per cent; Western States, 12 per cent; 
South Atlantic States, 6 per cent; North 








Atlantic States, 6 per cent; West North 


Central States, 1 per cent. 


Wholesale commodity prices again in- 


creased last month and stood at the high- 
est level since May, 1930. The index has 
risen 10.2 per cent since March, 1936. 


Construction 
dropped sharply, after allowance for sea- 
sonal fluctuations, largely because of a 
marked decrease in public works awards. 
The index has recovered less than 30 
per cent of its depression decline as 


contracts 


awarded 











THE ANNALIST INDEX OF BUSINESS 
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against 90 per cent for industrial pro- 
duction. 


The Annalist Business Activity Index 

Business activity again increased last 
month as higher rates of operations in 
both durable and non-durable goods in- 
dustries more than offset a decrease in 
freight shipments, after allowance for 
seasonal fluctuations. The Annalist In- 
dex of Business Activity increased 1.5 
points to 107.2 (preliminary) from 105.7 
for February and 104.8 for January. The 
index still is 3.3 points below last De- 
cember, but with the exception of that 
month it stands at the highest level since 
October, 1929. 

Table III gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table IV gives the 
combined index by months back to the 
beginning of 1932. 

TABLE Ill. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND 
COMPONENT GROUPS 


Mar. Feb. Jan. 

Freight car loadings...... 100.2 103.1 95.1 
Miscellaneous ........... 100.4 103.5 94.9 
a 99.7 102.4 95.4 
Electric power production.+106.9 105.9 107.0 
Manufacturing .... ; 112.7 114.8 
Steel ingot roduction. 104.3 102.5 109.9 
Pig iron p uction .... 116.9 115.3 119.8 
oc 4.66 cites tao *130.3 124.7 122.2 
Cotton consumption .... 145.8 139.6 133.9 
Wool consumption....... --. 110.0 111.8 
Silk consumption. . 71.4 76.0 78.5 
Rayon consumption. a kc 112.0 98.7 106.1 
Boot and shoe - aad 2.0 154.6 
Automobile production....*116.9 116.9 103.1 
Lumber production........ 81.1 1.0 68.0 
Cement production........ ave: =; 80.1 
, dd, A ee errs 76. 76.1 
Zinc production ........ 92.3 73. 3 71.6 
Lead production 81. 85.0 
Combined index .... “*107. 2 105. ; 104.8 


*Subject to revision. " +Based on an esti- 
mated output of 10,626,000,000 kilowatt- 
hours, oy ‘a Federal Power Commission 
total 9,559,000,000 kilowatt-hours in 
February and 8,904,000,000 kilowatt-hours in 
March, 6. 

The most important single factor in 
the rise of the combined index was a 
sharp gain in the adjusted index of zinc 
production. Zine production during the 
preceding months had been maintained 
at a comparatively low level, although 
demand was rising. As a result, stocks 
were reduced sharply and increased out- 
put became necessary. Next in impor- 
tance was a substantial increase in the 
cotton consumption index. A high rate 
of activity in the cotton textile industry 
has been one of the outstanding features 
of the first quarter. The adjusted index 
of rayon consumption also advanced last 
month. The adjusted index of silk 
consumption, on the other hand, declined. 

TABLE IV. THE COMBINED INDEX 


SINCE JANUARY, 1932 
1937. 1936. 1935. 1934. 1933. 1932. 
ace wie 104.8 92.3 87.2 79.6 67.5 73.4 
Feb. . 105.7 89.0 86.7 83.2 66.1 71.4 
Mar. "107.2 89.5 84.4 84.6 62.5 69.8 
Apr. ... 941 82.8 85.9 69.2 66.8 
ay . 95.9 81.8 86.4 77.3 64.3 
June 97.6 82.0 83.8 87.5 63.9 
July . 102.4 82.7 78.0 940 62.9 
Aug. 102.5 84.9 75.1 87.5 64.4 
a . 102.9 86.1 71.4 82.0 68.5 
re . 103.3 89.1 74.6 78.5 69.8 
Nov 107.1 92.0 76.0 75.3 69.2 
Dec 110.5 96.7 824 77.5 688 


*Subject to revision. 


An increase in the preliminary index 
of electric power production to only 
slightly below the record high level was 
also an important factor in the rise of 
the combined index. The iron and steel 
industries again made an impressive 
showing, although the adjusted produc- 
tion indices still are below the high level 
for the close of last year. Demand re- 
mained at a high level and production 
was pushed to near capacity limits. Re- 
sumption of operations at General Mo- 
tors plants offset the loss caused by the 
Chrysler strike, the adjusted index of 
automobile production being unchanged 
from February. With the resumption of 
shipping on the West Coast, lumber pro- 
duction expanded. The most important 
decline for the month was recorded by 
the index of freight car loadings, with 
miscellaneous shipments showing the 
greatest decrease. 
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On the World Economic Front: Recovery in France 
Makes Further Progress 


By WINTHROP W. CASE 


world economic outlook, according to 

reports of the past month. Commod- 

ity prices made further sharp ad- 
vances, although some of the more spec- 
ulative excesses were wiped out at the 
end of March. Although international 
trade declined, the recession was much 
less than the usual one for February, 
owing partly to the higher prices. Indus- 
triai production expanded throughout 
most of the world. Surplus commodity 
stocks were further reduced. 


[ rete activity marked the 
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Britain finished her fiscal year with 
virtually balanced accounts; although 
the 1937-38 budget is yet to be an- 
nounced, no sharp tax increases are now 
looked for. The franc fell toward the 
lower limit set by the devaluation law, 
as support was withheld by the French 
Exchange Stabilization Committee; the 
implications of the drop are not yet en- 
tirely clear. Meanwhile, recovery con- 
tinues slowly, and the Popular Front 
contrives to survive; the alternative to 
M. Blum is something none of his sup- 
porters seem willing to face. Two other 
members of the former gold bloc, Switz- 
erland and the Netherlands, appear on 
the road to recovery, while in Belgium 
further progress is retarded only by the 
application of the new social legislation. 

In Sweden, the model for all advocates 
of managed currencies, the recent rapid 
rise in prices has revealed a sharp diver- 
gence of views; proposals to raise the 
value of the Swedish krona in terms of 
sterling, and thereby check the advance 
in prices, were turned down y the gov- 
ernment. The fundamental issue ap- 
pears by no means disposed of, and it 
remains to be seen whether currency 
management in that country will really 
be treated as a two-way affair, necessi- 
tating falling prices on occasion. The 
Japanese Diet finally passed a budget 
that, for all the political furor of the 
past quarter, was virtually unchanged 
from the original estimates. 

The, lack of assurance as to foreign 
exchange rates and the readiness with 


which new currency rumors are given 
credence was shown again early this 
month when- reports of a possible up- 
ward revaluing of the dollar in terms of 
gold precipitated something more than 
a mere flurry on the international ex- 
changes. The rumors appear to have 
originated in Europe, but it should not 
have taken the President’s denial of any 
intention in this direction to have indi- 


shortly after was evidence of a kind of 
loyalty that transcends formal treaties 
and declarations, and which moreover 
was in sharp contrast to the coolness of 
the Yugoslavian Premier Stoyadinovitch, 
with his reputedly Fascist leanings. At 
the same time there have been reports 
suggesting a drift by both Austria and 
Hungary away from domination by the 
Fascist powers. Not too much weight 
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World Commerce and Industry 


Feb., Jan., Dec., Nov., Oct., Sept., Prev. 
1937. 1937. 1936. 1936. 1936. 1936. Year. 





Including U. S. A....... .-. *109.7 *108.3 $111.6 107.5 1045 104.5 94.1 
Not includin 1928 .-. *113.5 *112.7 4112.6 111.0 109.8 ¢110.0 103.1 
International guns. 4 adj. ¢t 1928 ... 42.7 7414 4 438.5 37.5 39.1 36.6 
| Primary commodities: 
Stocks, | ee ae 1928 ... *116.9 7119.5 121.2 122.4 120.5 123.4 134.3 
| Prices (end of month)t 1928  %59.8 +55.0 4 752.9 483 45.6 45.2 42.0 
Wholesale pricest........ 1928 *58.6 757.4 57.0 554 53.3 525 528 52.4 
United Kingdom: 
| Business activity, adj.. 1928 -.. ©116.7 *114.6 4116.7 115.1 115.1 115.6 109.2 
fe ee aaa Dec., ’21 = --. 137.7 137.4 135.9 130.7 120.1 
Wholesale prices......... 1913 127.6 123.5 122.3 119.9 116.9 116.0 114.3 109.0 
_. [SEO Re ee ais £ 43.5 38.6 39.1 40.5 384 418 37.0 35.1 
7 Sas eee £ 76.0 64.7 70.5 77.6 74.3 761 68.0 56.7 
Balance of trade......... £ —32.5 —26.1 —31.4 —37.1 —35.9 —34.3 —31.0 —21.6 
oo rs %par 93 594 506 596 593 59.5 61.1 60.3 
France: 
Industrial production, adj. 1928... 81.1 79.5 787 18. 2 74.8 78.0 
Stock prices (month- - 1913 *261 264 267 221 209 , 195 153 196 
Whol. prices (mo.-end). 1913 *540 537 519 491 471 376 
Lo BR acne = -» 1695 1720 1229 
Co ere 2051 
| Balance of trade. —822 
rere .2 100.0 
Germany: 
Industrial production, adj. 1928 eit .-. 115.2 4114.0 112.6 109.0 111.9 99.4 
Stock prices ............. 1924-26 --. 106.1 1066 105.4 1066 1060 100.1 93.8 
Wholesale prices ........ 1913 *106.1 7105.5 105.3 105.0 104.4 104.3 104.4 103.6 
ere eee RM .-. 405.8 415.1 457.2 421.7 431.5 411.6 373.5 
OS eee RM .-. 947.0 336.1 367.0 357.9 357.0 336.4 334.3 
Balance of trade......... RM .». +58.8 +79.0 490.2 +4+63.8 +74.5 +75.2 +39.2 
Japan: 
Industrial production, adj. 1928 pave ... 186.7 180.7 176.1 175.7 164.5 
SOCK PTICSS..........005 Jan., '30 246.1 230.9 217.2 216.1 218.5 223.2 202.4 
Wholesale prices......... 1913 173.9 176.1 162.2 153.8 151.5 151.7 144.3 
ER, hiss ue Leia waters Sie en a ... 288.4 2306 238.8 338.3 219.2 
0 SSS eee Yen at --» 276.1 211.8 180.7 184.3 243.0 
Balance of trade........ Yen nae cara .-. $12.3 418.8 +58.1 +54.0 —23.8 
MR so isi awewnaseacns %par °33.8 338 338 338 33.8 339 349 34.3 
Canada 
Industrial production, adj. 1928 ae 99.9 101.4 102.8 103.3 1065 105.2 89.2 
ee eee 1926 147.2 142.4 137.4 129.2 131.8 126.9 119.5 117.4 
Wholesale prices 1913 *132.3 129.0 127.0 124.5 120.6 120.4 119.3 113.1 
Exports (includ. ‘goid).. ‘Can. $ a 74.8 82.2 98.1 121.0 111.0 889 62.1 
PUNE Cocoa aa co sa'sak Can. $ 4508 4s HI =. sn 4on3 ee 
Balance of trade......... Can. $ es : 5 +46.4 +56. : . : 
The Canadian dollar.... %par ‘*°59.1 59.0 59.0 59.1 59.1 59.1 59.1 59.0 
United States: 
Industrial production, adj. 1928 .-. 105.3 7103.5 109.8 103.5 98.9 98.9 85.3 
EDGE PONOOE, .~..scvcccece rep 2.4 244.2 232.9 228.0 227.9 216.2 208.6 193.1 
Wholesale prices......... 1913 143.5 139.4 138.4 134.0 129.2 127.3 127.8 124.9 
_. . ... see $ cae ee 217.9 226.6 223.2 262.0 217.5 195.7 
oo ee te Seam $ 228.7 240.2 200.3 213.2 2184 186.4 
atuaee of trade. Z —10.8 —13.2 +22.9 +48.8 —0.9 +9.3 
Industrial Production, Adj.: 
Ee eee 1928 7787.7 791.8 ++82.7 +481.7 *t78.7 t182.7 
0 RE a 1928 *85.6 87.5 85.9 81. 79.2 
SE, bash en os 54) sien moon 1928 a Sete ey ... 149.9 144.9 
Czechoslovakia .......... 1928 ers 98.5 6.7 91.5 86.5 83.9 80.6 
_ ee ea 1928 145.1 143.0 143.0 143.0 144.0 145.1 131.0 
Finlan nd acakh en ncheh ean we 1928 ee --. 138.0 130.7 134.8 135.6 122.6 
Hungary (quarterly av.). 1928 et a #138. 136.4 123.3 
eee 94.0 91.0 82.7 80. 76.2 68.0 
Norway (not adj.)....... 1928 --. 131.6 133.7 137.9 134.8 135.8 121.1 
EE Sess ohbn kabans on ss 1928 80.1 775 749 74.7 TA. 68.6 
PMN A choc ecsnsnseaes 1928 one 147.9 149.2 147.9 146.6 145.3 134.8 
Adj., adjusted for seasonal variation. ‘Preliminary. +Revised. tin gold value. §Not including 
Russia. {Month in previous year corresponding to most recent month shown; revised data. 
++tNew series. 
Back figures: World production and primary commodity stocks, see THe ANNALIST of Dec. 18, 
1936, page $45; world commodity prices and international trade, see THE ANNALIST of March 
19, 1937, page 440; for national production indices, see THE ANNALIST of Sept. 18, 1936, 
page 389 j 
For weekly wholesale price indices, see ‘‘The Week in the Commodities’’ section of THE ANNALIST. 
For latest industrial production indices, see ‘‘Business Statistics’’ section in issues of THE 
ANNALIsT in which this table does not appear. 

















cated how unlikely such action is. The 
effect on agricultural export prices alone 
would have made such a measure almost 
impossible politically, even had the ad- 
ministration previously demonstrated its 
readiness to carry genuinely deflationary 
measures through. 

The treaty with Italy which Yugo- 
slavia signed on March 25 has generally 
been received as marking a real rift in 
the Little Entente, despite the somewhat 
too fervent denials by its three members 
—Yugoslavia, Rumania and Czechoslo- 
vakia. On the other hand, the popular 
reception given Premier Benes of 
Czechoslovakia on his visit to Belgrade 


is to be given these reports, nor to the 
talk of a possible Greater Little En- 
tente, in which Austria and Hungary 
would be added to the present members, 
and which could well come to be the 
equivalent of a first-class power in im- 
portance. 

The importance of the whole matter 
lies, of course, in the fact that Ger- 
many’s territorial ambitions are directed 
primarily at this area and that any war 
is therefore likely to start in this region. 
Out of all the confusion of conflicting 
rumors, however, there is little definite 
discernible. As one commentator re- 
cently obseryed, the current deyelop- 


ments may mean everything or nothing. 
What stands out is the fluidity and in- 
stability which continue to mark polit- 
ical alignments not only in Eastern Eu- 
rope but also, for that matter, through- 
out most of the Continent. This instabil- 
ity and continual shifting contribute 
much to the prevailing sense of inse- 
curity. Nevertheless, it is also true that 
the apparent importance of all these va- 
rious moves is itself apt to be exagger- 
ated by that same general uncertainty. 
War is undoubtedly a real enough dan- 
ger today. But it is by no means in- 
evitable. The prominence given it in 
our daily news certainly tends to exag- 
gerate its imminence. It is quite possi- 
ble that eventually the present arms 
race may peter out, as the various pro- 
grams now under way are completed. 
Germany, when she has finished her 
present arms program, is likely to hesi- 
tate before plunging into a new and 
more ambitious arms race in which she 
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knows that England, at least, can out- 
last her. 

On the other hand, there is little pros- 
pect for the lifting of the prevailing un- 
certainty so long as the underlying clash 
of national objectives is unresolved. That 
is one reason why it seems scarcely con- 
ceivable that anything can come out of 
the current rumors of a new world eco- 
nomic conference. With Germany ob- 
viously unwilling to modify her economic 
policies except at a price that other 
countries will not pay, any basis for a 





APR 












me 
er 
fa 














Friday, April 16, 1937 





THE ANNALIST 


601 













general economic settlement is obviously 
lacking, even were England less com- 
mitted to domestic and imperial pref- 
erence. In the absence of such a funda- 
mental basis for agreement, a confer- 
ence, even if actually assembled, must 
devote itself to the evasion of the real 
issues and to reaching a formal agree- 
ment that merely conceals the inherent 
emptiness. Fortunately, the conference 
fad has waned of late. The glare of 
publicity implied in Wilson’s “open cove- 
nants openly arrived at” leads under 
modern conditions to the degeneration of 
such meetings into mere face saving. It 
is to be hoped they will not be revived. 


Index of World Industry Up in 
February 
Industrial expansion has continued. 
The Annalist index of world industrial 
production rose to 109.7 per cent of 


the 1928 average (preliminary), from 
108.3 (revised) in January. It is still 
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somewhat below the December all-time 
record of 111.6, but is otherwise the high- 
est since 1929. The decline from Decem- 
ber was entirely due to the setback in 
the United States, because of the floods 
in January and the strikes. The United 
States still lags behind the rest of the 
world, and the index with this country 
excluded rose to 113.5 (preliminary) 
from 112.7 in January and 112.6 in De- 
cember, thus making a new record. 

The expansion of industrial activity 
continued in most individual countries. 
In France, the Netherlands, Poland, 
Denmark, Britain and the United States 
industrial production increased in Feb- 
ruary. In Germany, though the index is 
not yet available, conditions seem to 
have shown no change; the January in- 
dex number reached a new all-time rec- 
ord. Belgian industry in January 
showed a further contraction, but this 
was apparently the result not of adverse 
business conditions but of an actual cur- 
tailment of output because of the appli- 
cation of the 40-hour week and the lacl 
of skilled labor in many sectors. 


Sharp Upward Trend in Prices Falters 
Toward End of March 


Commodity prices continued their 
sharp advance during the first quarter 
of 1937. The rise, as is apparent from 
the chart, has been much greater among 
the primary commodities than among 
commodities in general, just as the de- 
cline during the early years of the de- 


pression was greater. Wholesale price 
indices in general include a large number 
of relatively insensitive products, such 
as semi-manufactured goods, the prices 
of which are kept comparatively stable, 
as well as other commodities with only 
local or, at the most, national markets, 
which are therefore relatively unaffected 
by conditions in other countries. Steel 
products are one example of the first 
group and dairy products might be cited 
in the second. 

Primary commodities, on the contrary, 
are traded in world markets and their 
prices are established as a result of the 
free interplay of supply and demand 
throughout the world. They were par- 
ticularly affected by the international 
trade collapse, the foreign-exchange 
chaos and the contraction of overseas 
demand during 1929-32. This is shown 
by the fact that the index of primary 
commodity prices fell to as low as 35.4 
per cent of the 1928 average, whereas 
general wholesale prices, as measured by 
THE ANNALIST’S composite, fell only to 
49.7. With the revival of demand 
throughout the world, the increasing 
arms programs and the reduction in 
excessive stocks, together with the ensu- 
ing wave of speculation, as discussed in 
these pages last month, primary prices 
have risen much more rapidly and by the 
end of March had for the first time actu- 
ally passed wholesale prices in general. 
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that further rises will be less speculative 


in character. 

International trade increased further 
in February, allowing for the usual sea- 
sonal trend; it averaged in that month 
some 42.7 per cent of the 1928 average, 
according to preliminary estimates. As 
noted last month, and reflected in the 
chart, the increase is probably due more 
to the rapid rise in prices than to a 
greater physical volume of goods ex- 
ported or imported, although the latter 
has undoubtedly gained, too. Of course, 
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The trend from now on is somewhat 
indices for 
March! reveal hesitation toward the end 


less clear. Weekly price 
of the month. This was particularly true 
of primary prices, such especially as rub- 
ber and the nonferrous metals, in which 
speculation had been most rampant and 
where a “shake-out” of the speculative 
interests was undoubtedly overdue. Pro- 
duction of all the primary commodities 
can be increased to meet rising demand, 
even though as in the case of rubber, it 
may take a little time. This potential 
output sets a definite limit on possible 
price advances, although delay in mak- 
ing it effective may result in certain 
cases in violent short-term price fluctua- 
tions. The long-term trend of prices 
seems still to be upward, but it is quite 
possible that the present speculative 
orgy has pretty well run its course, and 





1 See regular table in ‘“‘The Week in the 
Commodities’’ section on Page 608 of this 
issue. 














in the long run, rising prices are likely to 
be translated into increased volume as 
well. The higher prices are most marked, 
as previously observed, in the primary 
commodities which comprise the bulk of 
the exports of the non-industrial coun- 
tries, and higher prices for their prod- 
ucts should in time be reflected in in- 
creased purchases by them. 


Further Progress in France 

Recovery continues to move forward 
in France. Industrial production in 
February was reported at 81.1 per cent 
of the 1928 average, or the highest since 
April, 1934; it compares with a low point 
for the depression of 73.2, reached in 
June-August, 1935 and in August, 1936. 
Iron and steel production are the highest 
in over five years; that the same cannot 
be reported for coal is due to the restric- 
tion of output by the forty-hour week 
and the other social reforms of last Sum- 
mer. Unemployment is falling steadily, 
and recipients of unemployment benefits 
totaled 388,920 on March 27, as against 
465,127 a year previous. More signifi- 
cant is the fact that benefit recipients 
actually decreased 18,813 during the six 
months ended March 27, although nor- 
mally the number rises during the Win- 


ter and last year, in fact, increased by 


91,661. 


Stock prices have tended to decline in 
the past two months, but their weak- 
ness, while to some extent due to the 
Clichy riots, is on the whcle at least as 
favorable as the contrary, since it re- 
flects the increased confidence in the 
government and somewhat diminished 
Much the 
same may be said of the slackening of 
Exports 
and imports have risen sharply in value 
since the abandonment of the gold stand- 
ard. The rise in imports has been rela- 
tively greater, as is usually the case in 
times of recovery. The physical volume 
of imports in January was estimated at 
116 per cent of the 1913 average, com- 
pared with 104 a year earlier, while that 


expectations of inflation. 


the commodity price advance. 


of exports was placed at 82, compared 
with 80. ‘ 

The drop in the franc last week seems 
to have reflected the deliberate with- 
drawal of official support. After its de- 
valuation it had been stabilized at around 
21% francs to the dollar, or about mid- 
way between the two limits of 20.15 and 
22.96 francs to the dollar established by 
the Devaluation Law. After the early 
March break of the franc it was held 
around 21% to the dollar. The drop last 
week carried it as low as 22% and it 
was around 22.3 on. Tuesday. The re- 
laxation of support is attributed to the 
desire of the control committee to let the 
franc “find its own level.” According toa 
dispatch in The New York Times, the 
announcement of the recent French loan 
and, with it, of a more conservative fi- 
nancial policy by the government, led to 
a return flow of capital from abroad, 
which forced the control committee to 
acquire foreign exchange and sell francs 
in order to prevent the latter from ris- 
ing. With the cessation of the inflow, the 
franc again tended to decline, and the 
occasion accordingly appeared suitable 
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to let the franc slide and at the same 
time retain the foreign exchange hold- 
ings. Current expectations seem to be 
that the franc will be permitted to de- 
cline close to the statutory minimum. 
Any drop beyond this limit would, of 
course, involve not only new legislation 
but the reopening of the tripartite agree- 
ment, and would, therefore, be tolerated 
only as a last resort. 

The British Treasury’s: fiscal year 
closed on March 31 with a reported def- 
icit of £5,597,191, which was considera- 
bly less than had seemed probable at one 
time. As a matter of fact the year’s ex- 
penditures included £13,127,270 for debt 
redemption for which no provision had 
been made, so that an actual surplus of 
£7,530,079 might be claimed. However, 
the road fund had been “raided” (i. e., 
motor taxes diverted, just as in this 
country the gasoline tax, originally de- 
voted to highway expenses, has to a 
large extent been applied to relief needs), 
while no provision was made for interest 
accrued but not paid during 1936-37 on 
savings certificates. The result, in the 
opinion of The Economist (London), was 
in the strict sense a deficit, albeit a small 
one. Considering the heavy increase in 
military expenditure, it is. surprising 
that it was not larger. 
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Money Market Upset by Decline in High-Grade Bonds; 
Required Reserves High 


long last the decline in bond prices 

Soecana After attaining new 

high prices in December and early 

January, a gradual recession in 
high-grade bond prices set in. The de- 
cline in corporate bonds during the first 
two months of the year was sharper than 
that in governments whose contraction 
was “orderly.” Generally, corporate 
bonds (industrial and public utility) fell 
least, about 3% points, according to the 
Dow Jones averages, with high-grade 
rails and second-grade rails bearing the 
brunt of the selling. THE ANNALIST 
index of ten high-grade railroad bonds 
fell more than 7 points between the Jan- 
uary high and.the March low prices, or 
7 per cent. 

The first big break in government se- 
curities came on March 12 when more 
than $23,000,000 were sold on the New 
York Stock Exchange. The average de- 
cline in the more active issues was more 
than 5 points. The accompanying table 


TABLE I. RANGE OF MORE ACTIVE 
GOVERKNMENT BONDS IN 1937 
High. sLow. Range. 
Treasury 214s, 1953-49. .101.22 96.6 —5.16 
Treasury 2%s, 1954-41. :103.17 98.4 —5.13 
Treasury 2: 5. 1959-56. . 103.18 98.0 —5.18 
Treasury 1951-48. .104.16 99.2 —5.14 
Treasury us. 1947-45. .106.16 100.18 —5.30 
Treasury 268: 1960-55. . 104.30 99.00 —5.30 
Treasury 3* 1947-43..109.26 104.2 -—5.24 
Treasury = 1954-44. ..115.20 109.12 8 
NNN occa cc caceas sears ene sawn ae —5.23 
$To April 8. 


shows the range for the year. Those 
securities bearing a higher nominal rate 
of interest declined most. The yield on 
twelve Treasury issues rose from 2.23 
(on Dec. 12, 1936), an all-time low point, 
to 2.71 on April 3. Note yields also 
advanced from 0.94 to 1.70 per cent be- 
tween the same two dates. 
TABLE Il. INTEREST RATES AND 


EXCESS RESERVES 
(Monthly averages of daily figures). 


Treasury bills 


Treasury bonds ....... 2. -31 i 
Municipal bonds ... 2.72 2.57 2.38 2.31 
AA corporate bonds. 3.32 3.22 3.10 3.10 
AA corporate bonds... 3.50 3.40 3.30 3.28 
BAA corporate bonds.. 4.69 54 4.50 4.53 


4. 
Excess reserves*...... $1,362 2,151 2,093 2,046 


*Millions of dollars. §Estimated. 


A myriad of reasons have been cited 
for the decline in bond prices: Selling of 
small out-of-town banks, large corpora- 
tions which needed cash for the March 15 
tax payments, selling by banks with in- 
sufficient reserves under the new re- 
quirements, the expansion in commercial 
demand for loans, the sharp rise in com- 
modity prices, institutional sales, &c. 
None of these explanations seems ade- 
quate, for despite the increase in reserve 
requirements there were over $1,200,000,- 
000 in excess reserves with which the 
banks could have met every demand for 
commercial credit and still have plenty 
of reserves to spare as far as the gov- 
ernment security market is concerned. 
This also disposes of the high price level 
argument which maintained that the 
steepness of the price climb forced busi- 
ness borrowings in order to carry in- 
ventories. 

Nor is there substantial evidence of 
institutional selling. As a matter of fact, 
the life insurance companies included in 
The Wall Street Journal’s compilations 
have reported purchases of governments 
totaling more than $452,000,000 since the 
first of the year. Although this figure is 
doubtless high because it represents 
gross purchases, nevertheless the amount 
is impressive especially since these com- 
panies bought rather heavily during the 
last three weeks in March when govern- 
ment bond quotations were falling most 
rapidly. 

Of course, there is no way of telling 
how great were the tax sales of large 


By S. L. 


corporations, and how large were those 
of the country banks, until the publica- 
tion of the March bank call. The weekly 
reporting member bank figures, how- 
ever, furnish the clue as to the source of 
the selling of governments. Table III in- 
dicates that the central reserve city 
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banks of New York and Chicago have 
been the real liquidators of Treasuries. 
Between Jan. 6 and March 31 these in- 
stitutions disposed of about $700,000,000 
of government securities, as against 
$200,000,000 sold by the banks outside 
these centers. Whereas $600,000,000 out 
of the $700,000,000 were liquidated by 
the leading banks of the nation in the 
leading financial centers during March, 
the reporting member banks in the other 
ninety-nine cities disposed of only one- 
half of their total sales during this 
month. 

TABLE II. DIRECT GOVERNMENT SE- 

CURITY HOLDINGS OF REPORT- 
ING MEMBER BANKS 


(Thousands of dollars) 


{Outside §All Week- 


Central Central ly Report- 
Reserve Reserve ing Mem- 
1936. Cities. Cities. ber Banks. 
January ..... 4,565 4,090 8,655 
nw .... 4,608 4,082 8,690 
March 4,606 4,253 8,859 
Se 4,551 4,251 8,802 
MEG onwsscaee 4,703 4,217 
PO Se occees 5,021 4,453 9,474 
July .. 5,001 4,455 9,456 
August 4,919 4,355 9,274 
September 4,897 4,439 9,336 
October ..... 46 4,428 9,274 
November ... 4,799 4,379 9,178 
December ... 4,705 4,536 9,241 
1937. 
January ..... 4,633 4,579 9,212 
February .... 4,613 4,481 9,094 
ae ,035 4,361 8,396 
{Ninety-nine cities. §101 cities. 


Although the source of the selling of 
government bonds has been traced pri- 
marily to the large banks! and not to 
out-of-town banks as the newspapers 
have reported, the reason for such liqui- 
dation has not yet been found. For the 
large New York banks have been liqui- 
dating their government security port- 
folios ever since July, 1936. But the pur- 
chases of all other member banks during 
the second half of that year have been 
an offset to these sales and were pri- 
marily responsible for the decline in gov- 


1 Although a portion of the decline in the 
security holdings of large member banks 
may be due to the net retirement of $200,- 
000.000 of Treasury bills between March 10 
and March 24, this in no way affects the 
conclusions arrived at since the Treasury 
had been issuing bills in excess of ma- 
turities prior to (and after) that two-week 
period. 


MILLER 


ernment bond yields to record low levels 
in December. Herein lies the answer to 
the whole puzzle. The government bond 
market has been practically a banker’s 
market—there have been almost no 
other purchasers of the public debt, so 
that once the banking system as a whole 
began to sell there was no other impor- 
tant group (or groups) of purchasers to 
to take its place. Actually the govern- 
ment bond market was not a market in 
that it lacked that prime requisite, a 
large number of purchasers and sellers. 
The banks sold in order to meet the new 
reserve requirements, to reap profits 
and later on to avoid any losses on their 
government holdings. The knowledge 
that they would receive no governmental 
support in the way of a balanced budget 
and a reduction of the public debt was 
also an important selling motive for the 
bankers. 

In sympathy with the decline in long- 
term security prices, there was a notice- 
able firming of short-term interest rates. 
Treasury bill rates more than doubled, 
advancing from 0.32 to 0.71 per cent. 
Prime commercial paper rose from % to 
1 per cent and bankers’ ~acceptances 
from 3-16 to 9-16, receding to 7-16 when 
the New York Federal Reserve Bank did 
not raise its buying rate. On the whole, 
the advance in short-term rates was not 
spectacular. The rise in the Treasury bill 
discount was as much attributable to 
the Federal Reserve Banks’ offerings 
and the increase in reserve requirements 
as to the slump in bonds. There has also 
been a material improvement in the 
supply of bankers’ bills and commercial 
paper, which also was responsible for 
some of the advance in the rate on these 
types of paper. Finally, the rise has 
been from such a low level that the 
change has not been significant, even 
though the percentage increase may be 
striking. Call and time money remained 
unchanged since June, 1936. On April 6, 
however, the time rate was advanced 4 
per cent on four-six-months loans, large- 
ly as a result of the shift from call to 
time borrowing on Stock Exchange col- 
lateral. Certainly, short-term rates failed 
to give the signal to the rise in long- 
term interest. 

The Federal Reserve Board finally 
took action to increase the reserve re- 
quirements of the member banks on Jan. 
30. The first rise (of. 16 2-3 per cent) 
became effective on March 1, and the 
second, of a like percentage, is to take 
place on May 1. The net effect of the 
first increase was to reduce excess re- 
serves about $790,000,000 and add a like 
amount to required reserves. This action 
was hailed by the financial community 
as really constructive, and the reputa- 
tion of the Reserve authorities had im- 
proved greatly in the opinion of most 
financial observers. At last we had found 
a central banking authority independent 
of politics, an authority which actually 
would take steps to halt inflation. Alas, 
the weakness in the government bond 
market which developed after the raising 
of required reserves showed how false 
these high hopes were. For this defla- 
tionary step was nullified in principle by 
the Open Market Committee’s announce- 
ment that the Reserve System would 


purchase government securities in the. 


interests of an orderly market. Again 
there was the hint that the second ad- 


vance in required member bank balances 
might be abandoned. 

One phase of the current discussion of 
the Federal’s new power to change re- 
serves has been neglected. Table IV 
compares the present reserve require- 
ments, those that will obtain on May 1 
(unless this step is abandoned) and those 
in force in the National Banking System 
up to the time of the Federal Reserve 
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Act in 1913. Clearly, the present-day 
requirements are much higher than those 
of the ““‘horse-and-buggy” era. Inasmuch 
as the creation of a central bank, the 
Federal Reserve System, was urged 
partly on the representation that there 
would ensue a much-needed economy of 
the nation’s banking and gold reserves, 
one may well question any advantage of 
TABLE IV. RESERVES UNDER THE NA- 
TIONAL BANKING AND FEDERAL 


RESERVE SYSTEMS 


--——Reserves Under——— 
Feb. Res. 
——System——, Natl. Bkg. 
Class of Bank. Mar.1. May 1. —System—, 
Central Reserve city 


rrr = % 26% 25% 
Reserve city banks.. 20 A@ 
Country banks ...... 14 


Note: Reserves are those required B. cs 
mand deposits for Federal Reserve System, 
on all deposits for the National ae 
System. al reserves, 25 per cent; 12% 

r cent with Central Reserve city banks. 

Legal reserves, 15 per cent; 9 per cent with 
Reserve city banks. 
the reserve system over the National 
Banking System in this respect. Pre- 
sumably, we possess such a large stock 
of gold today that we may be prodigal 
in its use. The present situation, how- 
ever, is one of those ill winds which 
blows somebody some good. For the 
reserve city and country banks have 
borne the brunt of the increase (over the 
national bank reserves), and they are the 
classes of banks which can stand most 
the higher reserves. 


Treasury Plays Minor Role in Money 
Market 


An unusual phenomenon during the 
past quarter was the absence of any 
important new financing on the part of 
the Treasury. The tax date financing 
was confined to the issuance of $484,- 
000,000 2% per cent bonds in exchange 
for 3 per cent notes maturing on April 
15. Between March 3 and April 7, $600,- 
000,000 of Treasury bills were issued 
and a like amount redeemed. The Treas- 
ury, however, will again enter the money 
market for new funds, as the March tax 
receipts have fallen below expectations 
and as the rate of government spending 
fails to decrease. The gold in the inac- 
tive fund, amounting to $350,000,000 as 
of March 31, has been purchased with 
Treasury deposits with commercial banks, 
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necessitating additional borrowing in the 
future. 

The advance in commercial borrowing 
continued, and on an even broader front, 
to include acceptances and commercial 
paper. Between December 30, 1936, and 
March 31, 1937, the reporting member 
banks increased their holdings of such 
paper by $60,000,000, an increase twice 
as large as the increase for the entire 
previous year. During the same period, 
other loans to customers rose some $72,- 
000,000. Total all other loans reached 
$6,010,000,000 at the end of March, the 
highest since December, 1932. 
te The decline in government security 

holdings of the reporting member banks 
has already been discussed in some de- 
tail. Since the year-end, the banks have 
relinquished some $846,000,000 of direct 
Federal obligations. Liquidation of gov- 
ernment guaranteed instruments has 
been negligible, amounting to merely 
$40,000,000. Other securities showed a 
small advance of $49,000,000. The net 
decline of the total investment portfolio 
of the weekly reporting member banks, 
then, amounted to $835,000,000, repre- 
senting a rather substantial liquidation. 
The fall in member bank investments 
caused a corresponding contraction in 
total member bank credit for the first 
time in more than three years. The re- 
sult was the same in demand deposits, 
adjusted which at the end of March were 
$445,000,000 below the Dec. 30, 1936, to- 
tal. Here at last we have concrete evi- 
dence of real deflation. And judging by 
: the reduction in demand deposits, one 
y must admit the Federal’s policy of re- 
e straint has been successful even though 
h the authorities did not look for such de- 
e 
d 
e 









flationary results. Of course, the down- 
ward course of demand deposits is only 


As usual, the government missed the 
boat. There was every opportunity for 
the New Deal to extricate itself from a 
sorry mess. By forthright and vigorous 
measures of economy, the budget could 
have yielded a surplus in view of the ex- 
pansion of industry and tax receipts. The 
surplus could have been used to retire 
some of the debt so that any recession in 
the government bond market would real- 
ly have been “orderly,” if any would have 
occurred at all. At the same time, the 
Treasury would have taken a decisive 
step to halt the forces of inflation. In- 
stead the spending has gone on un- 
abated, showing that the New Dealers 
are only just another bunch of politicians, 


and the government has forced the nl 
serve Board to back down from its an-f 


nounced anti-inflationary policy. 

In connection with this matter of the 
budget, it is interesting to note that 
Chairman Eccles of the Federal Reserve 
Board fully realizes the dangers in the 
continued deficit. In his latest statement 
Mr. Eccles gives his formula for prevent- 
ing inflation: Increased production, a 
balanced budget through increased tax- 
ation and retirement of the public debt. 
Aside from the fact that production can- 
not be increased by governmental de- 
cree and that higher taxes increase the 
cost of production and also prices, there 
is one other fundamental that Mr. Ec- 
cles and the present administration 
clearly overlook. And that is, that high 
and higher taxes may, can and will be in- 
flationary. Perhaps, they have never 
heard of business men borrowing to pay 
taxes? It happens, nevertheless, and the 
higher the taxes the more the taxpayers 
are forced into the banks in order to pay 
them. Borrowing from the banks merely 





on 


- temporary and will be reversed within a increases deposits, which the government 
f few months as commercial loans and 4nd the Federal Reserve Board would be 
3, Federal borrowing continue to expand seeking to reduce according to the Ec- | 
rf and the sale of governments tapers off clesian formula. Certainly higher taxes 
3 and finally ceases altogether. are not the way out. 

. Private Construction Now Running Heavily 
i, . + 

| Ahead of Public; Costs Higher 

| N comparison with the optimistic fore- 000 respectively. For the first two 
4 I casts of most observers construction months of the current year the totals 
7 activity has been disappointing dur- were $249,000,000 and $182,000,000, and 
a ing the first quarter of the current year. awards financed through privatechannels 
“ A sharp spurt in construction costs to- were 58 per cent of the total dollar vol- 
al gether with a substantial reduction in ume. This is probably the most favora- 
> public construction have been primarily 

se responsible for this poorer than antici- CONSTRUCTION CONTRACTS 


al pated showing. 
When comparison is made with the 





ch corresponding period last year, however, 
he the picture still appears favorable. Pre- 
wa } liminary indications point to a dollar 
he volume of contract awards in thirty- 
he seven States approaching $680,000,000 
st } for the first quarter, as compared with 
$554,000,000 in the same period of 1936, 
+ a gain of 23 per cent. Evidently the rate 
ey = of increase has been slackening by half, 
for total construction awards, according 
he to the Dodge figures, were 45 per cent 
ny higher for the entire year 1936 over 1935. 
of One of the brightest spots in the in- 
ng dustry has been factory construction 
ihe which in January reached a level 300 per 
ge cent higher than the preceding January 
vril and which at $37,000,000 was the best 
0,- month since October, 1929, with the ex- 
ed ception of one. Needless to say this was 
as- the best record since the recovery 
ey started. 
, Private building in general has been 
bns advancing more rapidly than public, 
g which in fact has been receding. Last 
Ac. year for the first time since the depres- 


sion started, privately financed building 
exceeded that publicly financed. The to- 
tals were $1,341,000,000 and $1,334,000,- 









IN 37 STATES EAST OF THE ROCKY MOUNTAINS | 
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ble factor in the whole building outlook, 
for with private construction in the van, 
builders need no longer be dependent 
upon extravagant government outlay for 
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| THE NATIONAL CITY BANK 
| OF NEW YORK 


Head Office - 55 WALL STREET - New York 


Condensed Statement of Condition as of March 31, 1937 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 


ASSETS 

Cash and Due from Banks and Bankers.......... ..-$ 471,801,666.90 
United States Government Obligations (Direct or Fully 
Guaranteed)......... aS a aia CBs aes MRS 
State and Municipal Bonds 
Ceher Bonele and Securities... .... . 2... osc cccccese 
Loans, Discounts and Bankers’ Acceptances........... 
Customers’ Liability Account of Acceptances.......... 

| Stock in Federal Reserve Bank...................... 


427,893,576.53 
136,226,572.32 
137,680,480.57 
619,537,301.13 
27,904,502.94 
3,637,500.00 
8,000,000.00 
51,791,126.85 





GUNS as tsa da weg ao ete cul nde conasemee cous 9,418,144.53 
NN aia SiStcdachecs aches ctce ene arena ene $1,893,890,871.77 
LIABILITIES 

I ici ie ii oe cada inuee vo caeiane tacste $1,688,450,919.89 

Liability as Acceptor, Endorser or Maker 

on Acceptances and Bills............. $58,288,166.60 

Less: Own Acceptances in Portfolio.. 8,452,286.34 49,835,880.26 
| Items in Transit with Branches...................... 7,067 ,441.99 


Reserves for: 
4,631,139.52 
8,156,115.59 


I ai sng os owes a ced. d Haein Cee eee 1,550,000.00 
MINES G oes a SiGiacn 4 adie sie Satan ceed $77,500,000.00 
oe soe Ss i cir cds bic nk Sea 43,750,000.00 
NE INS oad ada hednekccewas 12,949,374.52 134,199,374.52 





BE ee ere Peer Pm mre rc $1,893,890,871.77 


Figures of Foreign Branches are as of March 25, 1937. 


Securities carried at $68,486,932.31 in the foregoing statement, consisting of United States 
Government Obligations, $30,925,872.42, State and Municipal Bonds, $27,281,779.31, 
and Other Bonds and Securities, $10,279,280.58, are deposited to secure public and trust 
deposits, totaling $41,070.743.35, and for other purposes required by law. 


(Member Federal Deposit Insurance Corporation) 





CITY BANK FARMERS 
TRUST COMPANY 


Head Office - 22 WILLIAM STREET ~° New York 


Condensed Statement of Condition as of March 31, 1937 


Casi end Due front Bamilie. « .« . . . oc eeicc ns 
United States Government Obligations (Direct or Fully 
I ooo 5 any Adie clone uw tuceue weewa4 
State and Municipal Bonds......................... 
j Other Bonds and Securities 

Loans and Advances 


$ 48,311,021.22 





55,609,588.31 
20,605,071.16 
20,031 ,369.81 

6,586,992.55 


Stock in Federal Reserve Bank...................... 600,000.00 
I oi so di overs a's aoe dg cen Sane 4,390,655.25 
SENG, Ao eiave doo daldina cddde wea necuneewdcmensans 2,639,328.32 

| AERA eh oes aR eh ie Oe See er Se $158,774,026.62 

LIABILITIES 

DO AR eA Eee he en CEE vas $132,547,783.60 
Mais )oria's coca aed 224 Sat eaige ceiesa ceed 2,395,534.09 
SINE oa Sancxd voucne Hae sce de ddawse sun eee 10,000,000.00 
MN Rae ce S s.acn ha alac'aa mae ae ese at eaeen 10,000,000.00 
IN is reine whaudowarnewadeadlane ews 3,830,708.93 

ON as tho Sac Sia we Oo fren ee ee $158,774,026.62 





Securities carried at $1,516,v67.75 in the foregoing statement, con- 
sisting of United States Government Obligations, $1,370,000.00, 
and State and Municipal Bonds, $146,067.75, are deposited with 
public authorities for purposes required by law. 


(Member Federal Deposit Insurance Corporation) 
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Stock Market Unsettled by New Influences Affecting 
The Immediate Outlook 


By EMERSON WIRT AXE 


HE general outlook for common 
stock prices appears to be a 
more two-sided question than it 
has been for a considerable period 
of time. Fundamental economic influ- 
ences, it is true, are still favorable to 
further expansion in general business 
activity and improvement in the gen- 
eral level of corporation earnings. But 
there are a number of important un- 
favorable influences which, in combina- 
tion, may easily dominate the situation. 
For these reasons the remainder of the 
year 1937 seems likely to prove a par- 
ticularly difficult period for the in- 
vestor. 


Fundamental Influences 


The balance of the fundamental 
economic factors appears to be still on 
the favorable side. Although common 
stock prices and business are at mod- 
erately high levels, the recovery forces 
accumulated during the depression 
years seem by no means exhausted. We 
have hardly begun to make up some 
of the shortages that accumulated over 
the period 1929-1935, and a tremen- 
dous supply of investment funds is still 
available at low rates. The symptoms 
which in the past have usually appeared 
before the onset of a period of general 
business liquidation are for the most 
part absent. For example, in the past 
there has usually been an interval of a 
year, and often longer, between the be- 
ginning of a cyclical decline in high- 
grade bonds and the start of a major 
decline in general business activity. Be- 
cause high-grade bonds did not end 
their advance until last December, we 
can on this basis expect another year 
or more of high business activity even 
if we assume that a major downswing 
in high-grade bond prices has set in 
(which is by no means certain). 

In the past a sharp advance in dur- 
able goods prices has often preceded 
by a considerable interval the start of 
a cyclical decline in business activity. 
Although in the present instance there 
has been some advance in this type of 
prices it probably has not yet gone far 
enough to force a major business read- 
justment although undoubtedly the 
tendency in question is a dangerous one. 
In the past recessions in one or more 
important heavy industries, such as 
construction, have frequently set in 
well before a turn in general business 
activity. Usually, also, orders for raw 
materials used by the durable goods in- 
dustries have begun to decline well 
ahead of a turn in general activity. In 
the present instance these symptoms 
have not yet developed. Although re- 
covery made very substantial progress 
over the past two years, therefore, it 
would seem justifiable to assume that 
the culmination is still some distance 
off. It also seems reasonable to be- 
lieve that, even if we enter another cy- 
clical decline in business within the next 
few years, it is likely to be of minor 
proportions, comparable to 1902-03, 
1910-11 or 1923-24, rather than a ma- 
jor collapse such as 1907-08 or 1929-32. 

On the basis of fundamental economic 
conditions, therefore, we should expect 
further expansion in the earnings of a 
number of types of corporations. But 
an unusual number of complicating fac- 
tors are present. The problem of the 
investor is to determine whether these 
complicating influences will develop suf- 
ficient strength to modify the normal 
course of the remainder of the recovery. 

The labor situation is, of course, an 
important complicating factor in the in- 


vestment outlook. It would be unrea- 
sonable to assume that advances in 
wages and general improvement in the 
position of labor are necessarily unfa- 
vorable to business. Although higher 
wages increase costs, they also help 
support the retail demand for goods. 
The longer-term trend of real wages 
has been upward for a considerable pe- 
riod. In many cases wages have not 
yet recovered all of their 1929-32 de- 
cline. Increases in wages must be con- 
sidered in relation to the rise in the 
general price level, and if the advance 
is not too abrupt in relation to other 
types of prices dangerous maladjust- 
ments will not develop. 

It is possible, however, that the rise 
in wages may proceed at such a rapid 
rate as to produce unfavorable results. 
It is also possible that various labor 
controls on production may be im- 
posed, of a sort to restrict further ex- 
pansion. The problem of the investor 
is to estimate whether the advance in 
wages and the improvement in the po- 
sition of labor is progressing at a rea- 
sonable rate or is becoming so rapid 
that the complicated and delicate ad- 
justment of prices and profit margins 
necessary to a continued high level of 
business activity will be upset. 


Labor Policies 


It must be recognized that the diffi- 
culties in the present labor situation 
are to an important extent the result 
of the short-sighted labor policies fol- 
lowed by many large corporations in 
the past. A comparison of indexes of 
employment and of industrial produc- 
tion indicates clearly that the expansion 
in the number of men employed by in- 
dustry has not kept pace with the vol- 
ume of output or the growth of popu- 
lation. It is unreasonable to expect that 
serious difficulties will not result from 
such a situation unless a conscious ef- 
fort is made to expand the number of 
men employed through the reduction in 
working hours or the absorption of a 
larger number of workers in distribu- 
tive as distinct from manufacturing en- 

We have already referred to the com- 
modity price situation as an element of 
potential danger. Major fluctuations in 
business activity depend largely upon 
the manufacture of durable equipment 
goods. If the raw materials used by 
these industries, such as metals, for in- 
stance, advance too rapidly, further ex- 
pansion in these industries will be dis- 
couraged. The effective capacity in 
some industries has been lowered dur- 
ing the depression and has resulted in 
plants getting out of repair and skilled 
working forces being broken up, in- 


‘creasing the danger that temporary 


shortages will develop and cause a too- 
rapid rise in prices. Here again the 
question is not whether prices will ad- 
vance but whether they will advance too 
rapidly. 

The decline in high-grade bond prices 
which has taken place over the past 
three months has been an unusually se- 
vere one, in relation to the condition of 
the short-term money market, and 
raises the question of the possible effect 
upon the banks of the country of a ma- 
jor readjustment in long-term interest 
rates. It would seem that the general 


credit situation is so strong at the pres- 
ent time, however, that the development 
of a serious financial crisis must be at 
least several years off. 

Another important problem for the 
investor is the question whether a rise 
in taxes will become necessary and 
whether, if it does, it will be suffi- 
ciently severe to produce a serious ef- 
fect upon general business. In view of 
the condition of the money market it 
would not seem absolutely imperative 
that the process of meeting budget defi- 
cits by borrowing be discontinued at 
once or so abruptly as to produce a ma- 
jor unfavorable effect upon business. 
The tax situation is obviously one to 
which the investor must give careful at- 
tention. 

The danger of a European war is, of 
course, one of the major uncertainties 
in the outlook. The decline in the mili- 
tary position of the Spanish Rebels may 
be interpreted in two ways, leading to 
opposite conclusions. It is possible that, 
in an effort to bolster the Rebel posi- 
tion, Italy and Germany will be ready 
to make a still stronger effort in Spain, 


with the result that a major conflict - 


will develop out of what was at the 
start a side show of minor importance. 

A more optimistic view is that 
Franco’s decline will lessen the possibil- 
ity of any serious disturbance develop- 
ing in Central and Eastern Europe, and 
that if a major crisis does not develop 
there it will not develop at all. Some 
students of the situation have assumed 
that Germany might make a major ef- 
fort this year, on the theory that be- 
cause of the British rearmament pro- 
gram her relative position is stronger 
in 1937 than it will be hereafter. It is 
likely this would mean some disturb- 
ance (probably in Czechoslovakia) at 
about the time of the British corona- 
tion, or at least not later than the early 
part of next Fall. If Germany were to 
embark on such an adventure, a threat 
against France from Spain would be of 


important assistance, and a complete 
Rebel success would have created this 
threat. As the situation worked out, 
however, there seems little possibility of 
the Rebels attaining the desired posi- 
tion unless events take an entirely new 
and different turn. 

The implications of Franco’s decline 
have been more unfavorable to Ger- 
many, as exploding the theory of the 
supposed overwhelming power of the 
German air force. It is reported that, 
as a result of the experience in Spain, 
most of the German military airplane 
models have been taken out of produc- 
tion and important revisions in design 
initiated. It is also reported that the 
Italian contingents operating in Spain 
have proved less invincible than in 
Ethiopia. It is argued that these set- 
backs diminish the possibility that Hit- 
ler will within the next few months put 
his fortunes to the touch. But, however 
it may develop, the European situation 
is likely to remain an important and 
disturbing element in investment cal- 
culations. 

One final complicating influence in 
the investment outlook for common 
stocks is the fact that stock prices are 
today much higher than they were two 
years ago. Unquestionably common 
stocks in general have already had at 
least a substantial part of their total 
improvement. It seems reasonably cer- 
tain that, even if there is further expan- 
sion in general business activity, the ef- 
fect upon different groups of common 
stocks will be much more uneven than 
it has been over the past two years 
and that the selection of companies and 
industries is likely to become of even 
greater importance. 

We may conclude that, although the 
general outlook is by no means cer- 
tainly unfavorable, the situation is a 
much more two-sided and complex one 
that it has appeared over much of the 
early part of the recovery. Although 
the forces making for business improve- 
ment still have great strength, there 
are numerous’ unfavorable factors 
which must be carefully weighed and 
which may possibly develop sufficient 
force to throw the balance over to the 
unfavorable side. 


Steel Industry Assumes Recovery Leadership; 
Previous Output Records Broken 


HE steel industry has definitely 
taken away the automobile pro- 
ducers’ position of leader in the 
trade recovery. In fact, the steel busi- 
ness has been so good that the manage- 
ments have abandoned their traditional 
policy of the open shop by signing up 
with the C. I. O. in order to avoid any 
strike and the loss of a large volume of 
trade. Probably that is the most promi- 
nent indication of the prosperity that 
has returned to the industry. 
Production of ingots in the first quar- 
ter totaled 14,390,787 gross tons, 54 per 
cent more than the output of 9,352,983 
tons in the corresponding period of 1936, 
and over 1,000,000 tons more than the 
entire output for 1932. The previous 
record for first-quarter production, made 
in 1929, was also exceeded by 4 per 
cent. The total then was 13,897,020 
gross tons. The floods and automobile 
strikes prevented output from reaching 
16,000,000 gross tons—a figure which 
will more than likely be reached in the 
next three months. On an average 
weekly basis, March production was sur- 


passed only in the months of February 
and May, 1929. 

Pig-iron output in the first three 
months of 1937 improved even more rap- 
idly than steel production. The quarter’s 
total was 64 per cent higher than the 
record of the preceding year’s first quar- 


ter and 7 per cent greater than that of. 


the fourth quarter of 1936, even though 
an acute shortage in pig-iron capacity 
had been observed on all sides. 

The question of the shortage in pig- 
iron capacity has been to the forefront 
for about nine months. The industry has 
evidently made particular efforts to in- 
crease iron-producing facilities. Table I 
indicates an addition of twelve furnaces 
in blast between Jan. 1 and Aprii 1, and 
of thirty-seven since July 1, 1936. The 
average capacity of the furnaces has 
also increased. 

The steel industry is a cross-section of 
boom times. Prices, wages, employ- 
ment and production are all at higher 
levels than obtained during 1929, and it 
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HOUGH electric power production 
on a seasonally adjusted basis 
again established a new high rec- 
ord for the quarter as a whole, the 

increase in demand seemed to be flat- 
tening out as the quarter progressed. 
With some of the country’s leading power- 
consuming industries, such as steel and 
cotton textiles, practically at capacity, 
there may be something in the idea that 
it would be overoptimistic to expect fur- 
ther gains to continue at the general rate 
of increase recorded in 1936. There are 
some important power-consuming indus- 
tries, such as coal mining, that are still 
far below capacity, but their activity in 
some cases, though not all, is limited by 
the rate of activity in the big mass-pro- 
duction industries. 

In the pre-depression period of ap- 
proximately 10 per cent annual increases 
year after year, there was, of course, a 
remarkably large volume of new con- 
struction, and if a building boom develops 
as predicted in some quarters the de- 


‘mand for current for residential con- 


sumption will presumably be increased. 
The building boom shows little life thus 
far, however, and whatever gains appear 
in total power production are for the 
most part, as was the case throughout 
1936, the result of cyclical increase in de- 
mand for factory power superimposed 
on @ gradual upward long-time trend in 
demand for lighting stores, homes and 
streets. 

In THE ANNALIST of Jan. 22, 1937 
(Page 111) we estimated that net in- 
come of all power and light operating 
companies was 12.6 per cent higher in 
1936 than 1935. With complete annual re- 
ports from about two-thirds of these 
companies now available, it appears that 
this estimate was a trifle too high; it 
now looks as if the gain for all com- 
panies was hardly much more than 10 
per cent. What is even more significant, 
it now looks as if the gain in net oper- 
ating income before charges was only 
about 3% per cent, the greater increase 
in net after charges having been a re- 
sult of refunding of bonds. The signifi- 
cance is apparent in view of the turn for 
the worse which occurred during the 
quarter in the market for high-grade 
bonds, a development which has already 
led to the postponement of several im- 
portant refunding operations. 

TABLE I. THE SUPPLY OF 
ELECTRICITY 


(Millions of Kilowatt Hours) 
-——Generated 








1936. By Fuel. By Water. Total.s 
January ... . 5,516 3,104 8,620 
February ........ 5,345 2,643 7,988 

... 4,843 3,447 8,290 

3,641 8,257 

3,551 8,453 

2,932 8,506 

2,819 9,039 

e 2,753 9,166 

September ....... 6,425 2,743 9,168 
NS eee 6,477 3,084 9,561 
November ....... 6,132 + 3,002 9,134 
December ....... 6,545 3,246 9,791 

Totai 69,007 36,965 106,973 

1937. 

PEI vcicns 6,009 3,605 9,614 


$The difference between total current 
generated as shown in this table and total 
current distributed as shown in Table II 
consists of current lost in transmission, &c. 
Source: Edison Electric Institute. 


Though total revenue from ultimate 
consumers was substantially higher in 
January than in January, 1936 (8.6 per 
cent as against an increase of 14.9 per 
cent in kilowatt-hour sales), there have 
been no further gains, on a seasonally 
adjusted basis, since a peak was reached 
in September, 1936. One reason for this 
evidently lies in the accelerated rate at 
which rate-reductions have been made 
in recent months, bringing revenue per 
kwh. for residential service down to 4.69 
cents in the year ended Jan. 31, 1937, as 


Utility Rate Problem Becoming Critical, in View of 


Rapidly Rising Expenses 


By D. W. ELLSWORTH 


against 4.99 cents in the year ended 
Jan. 31, 1936. 

The rising trend of commodity prices, 
moreover, finds the power and light in- 
dustry in a particularly vulnerable posi- 
tion. The increased cost of coal alone 
will, it is estimated, add $5,000,000 to 
operating costs in 1937. Labor, supplies 
and material are higher. For obvious 
reasons much power and light construc- 
tion has been postponed in recent years, 
and this will sooner or later have to be 
undertaken on the basis of the gener- 
ally higher level of costs for the basic 
raw materials such as copper and steel 
and for factory wages. If the C. I. O. con- 


tion may be helpful in developing pro- 
tection works in some areas to the par- 
tial exclusion of power. The House Flood 
Control Committee has been on tour 
and soon will receive an army report 
covering some 88 proposed projects. The 
House Committee on Rivers and Har- 
bors is working on an omnibus bill which 
will include flood works at numerous 
points. 

Senator Norris has a resolution up to 
investigate acts to influence opinion 
against public ownership. Some power 
people would not at all mind such a 
probe if it were two-edged and covered 
activities for public ownership. Recon- 











| Table II. Distribution of Electricity 
(Millions of Kilowatt Hours) 
~ ——— ————--—— Sold to Customers-.——_—_—__—_-— - -— 
{ Large Small Municipa! Street & Electrified Municipal 
| Comm. Comm. Domestic Street Interurban Steam and 
1936. (Wholesale.) (Retail.) Service. Lighting. Railroads. Railroads. Miscel’ous.Total. 

2 i=, ° 1, 1,466 234 446 100 61 7,278 
| February . +. -d,014 1,324 1,340 219 435 96 72 6,999 
| March ..........3,6@ 1,256 1,254 2 394 83 69 6,913 

fC 7? 1,281 x 193 375 86 70 7,069 
| Ee 1,266 1,165 180 354 77 68 7,085 
| eae 3,197 1,275 1,144 159 346 74 68 7,264 

| — a 1,317 1,159 171 342 99 68 7,519 

August ... . 4,487 1,361 1,180 1838 340 97 70 7,723 
| September ......4,540 1,402 1,261 197 338 99 73 7,910 

October ....... 4,574 1,421 1,324 214 374 110 76 8,093 

November ..... .4,314 1,459 1,419 225 392 112 78 8,000 
| December ......4,298 1,501 1,482 235 433 124 80 8,154 
Total ° 49,319 16,266 15,417 2,424 4,569 1,157 853 90,007 
| 1987. 
| January . .4,258 1,616 1,668 218 410 118 71 8,359 
| Sana : ae 











tinues its invasion of industries having 
satisfactory working conditions and pay- 
ing a generally high level of wages, it 
is difficult to see how the power and 
light industry can avoid its share of 
labor troubles. It scarcely needs to be 
pointed out that the sit-down strategy 
applied to power plants would be par- 
ticularly disastrous. 
TABLE Ill. TOTAL REVENUES 
(Thousands of Dollars) 


1937. 1936. 1935. 

January ....... 194,554 179,140 170,101 
February ...... 171,220 162.470 
March ......... 165,659 155,884 
{eee 165,703 , 069 

_ Eee 164,015 203 
June 164,007 151,437 
| REG? 167,672 151,215 
CO eee 169,636 038 
September ..... .... 175,597 159,073 
Ce iveslccc | neee 179,972 162,789 
November ..... baat 183,066 169,339 
December ..... kis 187,094 173,459 


Source: Edison Electric Institute. 


Though this may be borrowing trouble, 
one can hardly view with equanimity 
the steady whittling away of rates 
which is rapidly bringing the whole 
structure down to the point of diminish- 
ing returns. One member of a prom- 
inent utility commission has _ recently 
pointed out that the days of rate reduc- 
tions are rapidly drawing to a close. 
But to the investor a matter of equal 
concern is or should be whether rate 
increases are possible in view of con- 
tinued political hostility to the industry. 

Bills of a bearing on public utilities 
have been relatively inactive thus far in 
the Seventy-fifth Congress, with the ex- 
ception of natural gas regulatory bills 
and plans for the marketing of Bonne- 
ville power which have been the subject 
of House hearings. Senator Norris has 
announced his intention of introducing 
a bill for the creation of regional au- 
thorities similar to TVA throughout the 
country. 

The Guffey-Vinson Coal Bill is of 
likely adverse affect upon the electric 
and gas industries in that it may tend 
to raise coal prices further and upset ex- 
isting contracts. Flood control legisla- 


sideration of the Florida Ship Canal 
scheme has led to speculation whether 
its twin monster, the Quoddy tidal 
power project, also will rise from the 
deep again. 

Only one bill in the utility field has 
advanced out of committee. This is 
H. R. 114, to make plans for a hydro 
project at Cabinet Gorge on the Clark 
Fork of the Columbia River. It passed 
the House March 10 and is before the 
Senate Committee on Irrigation and 
Reclamation. Other bills, pending be- 
fore the committees to which they were 
originally referred, are here listed with 
name of committee and with name of 
author following each bill number. 


BONNEVILLE (Columbia River Authori- 
ty): Hearings held on H. R. 4948 (Smith, 
Wash.) Rivers and Harbors Committee. 
Later introduced: S. 2092 (Bone and others) 
Commerce; H. R. 6151 (Honeyman) Rivers 
and Harbors. 

REGIONAL AUTHORITIES, after gen- 
eral pattern of TVA: Potomac River Val- 
ley, H. R. 3488 (Rankin) Rivers and Har- 
bors; Fort Peck, Mont., H. R. 3908 (O’Con- 
nell) Rivers and Harbors; Ohio, S. 1855 
(Minton) Commerce. Related bills before 
House Flood Control Committee: Ohio 
River Valley, H. R. 3686 and H. R. 4398 
(Greenwood); Upper Mississippi, H. R. 3788 
(Kvale) and H. R. 4347 (Withrow); Mis- 
souri, H. R. 182 (Burdick); Arkansas and 
White Rivers, H. R. 3592 (Miller); St. Croix, 
H. R. 4549 (Gehrmann); Connecticut, H. R. 
4811 (Citron). 


FLOOD-CONTROL AUTHORITIES, for 
Mississippi, Columbia, Colorado, and other 
basins; S. 1440 (Barkley and Bulkley) Com- 
merce; H. R, 4603 (Secrest) Flood Control. 

S. 1830 (Thomas, Okla.) Commerce.— 
Create Water Conservation and Flood Con- 
trol Commission for broad program of flood 
control, erosion control, power, &c. 

EXTEND TVA: to include Ohio Basin, 
H. R. 3614 (Voorhis) Military Affairs; to 
include Cumberland Basin, S. 1508 (Mc- 
Kellar) Commerce. 

GAS—Regulate interstate transportation 
of natural gas: hearings held on H. R. 4008 
(Lea) and H. R. 5711 (Crosser), House 
Committee on Interstate and Foreign Com- 
merce. S. 1919 (Brown, Mich.) Interstate 
Commerce, a bill sponsored by the Cities 
Alliance, a Mayors’ group. 

MISCELLANEOUS: S. J. Res. 95 (Norris) 
Interstate Commerce, and H. J. Res. 260 
(Rankin) Interstate and Foreign Commerce 
—Investigate efforts of private utilities to 








em public opinion on public owner- 
ship. 

S. 1645 (McNary) Agriculture and For- 
estry—Permit rural electrification loans to 
areas receiving central station service as 
well as those which are not. 

H. J. Res. 209 (Kee) Flood Control—Au- 
thorize acquisition of land for Bluestone, 
W. Va. project. 


TABLE IV. RESIDENTIAL SERVICE 


Consump- Average 
1936— tion Per Revenue Monthly 
Year Customer PerKwh. Bill Per 
: (Cents). Customer. 

4.99 -82 

4.96 2.82 

4.93 2.83 

4.90 2.83 

4.88 2.83 

4.86 2.82 

4.84 2.83 

4.82 2.83 

4.80 2.84 

4.78 2.84 

4.76 2.85 

4.71 2.85 

a errr 729 4.69 2.85 

Source: Edison Electric Institute. 


Some important litigation has been 
cleared up since the turn of the year. 
Referring to the summary of pending 
litigation printed at Page 111 of THE 
ANNALIST of Jan. 22, the only cases still 
current are the Bond and Share and 
TVA cases. The North American case 
was closed by the decision of the com- 
pany to register. The Burco case is 
dead. The Greenwood County case has 
been sent back to where it started and 
nothing has happened. 


TABLE V. NUMBER OF CUSTOMERS 
(End of Each Month, Thousands) 


Small Large 
Com- ‘om- 
Household. mercial. mercial. *Total. 
1936— 
January ...21,081 3,720 507 25,374 
February ..21,041 3,751 AGS 25,418 
March .....21,116 3,741 25,410 
oh ee 21,189 3,773 491 25,518 
eee 3,783 493 25,5: 
> ee 21,334 3,777 496 25,669 
July .......2,38% 3,789 25,707 
August ... .21,409 3,779 511 25,762 
Segvember 21,561 3,797 516 25,938 
October .. .21,628 3,800 516 26, 
November .21,700 3,805 514 26, 
oe! a8, 3,800 512 26,100 
January ...21,775 3,817 560 26,222 


*Including other classifications not tabu- 
lated separately. 
Source: Edison Electric Institute. 


In the Electric Bond and Share case 
Judge Mack handed down a decision 
Jan. 29 in the United States District 
Court for the Southern District of New 
York holding the registration provisions 
of the Public Utility Act separable and 
requiring the companies to register. 
They are enjoined from prohibited acts 
until registration. The decision was ap- 
pealed April 6 to the Circuit Court of 
Appeals, Second Judicial Circuit, with 
a stay of injunction pending appeal. 

The following summary gives the 
status of two cases involving the TVA: 

TENNESSEE ELECTRIC POWER 
COMPANY 
Litigants—Tennessee Electric Power Com- 
pany and eighteen others v. Tennessee 

Valley Authority. 
Issue—Constitutionality of the TVA Act 

and operations thereunder. 
Court—Federal District Court, Nashville, 

Tenn. 

Argued—November, 1936, before Judge Gore. 
Disposition—Temporary injunction issued 
against TVA restraining further expan- 

sion of power facilities. Dec. 23, 1936. 
Appeal—March 17, 1937, TVA filed appeal 

with the United States Circuit Court of 

Appeals, Sixth Circuit. Hearing April 16, 

1937. 

GEORGIA POWER COMPANY 
Litigants—Georgia Power Company v. Ten- 
nessee Valley Authority, et al. 
Issue—To enjoin TVA from expanding its 
activities in Georgia. (Note: Georgia 

Pewer Company is one of nineteen com- 

panies which had obtained injunction 

against FVA in the Federal District 

Court, Nashville, Tenn.) 

Court—United States District Court for the 

Northern District of Georgia. 
Disposition—May 23, 1936. Injunction de- 


nied. 

Appeal—United States Circuit Court of Ap- 
peals, Fifth Circuit. Lower court sus- 
tained and injunction granted from prose- 
euting litigation outside the State of 
Georgia. March, 1937. 

Appeal—Petition to the United States Su- 
preme Court fer permission to prosecute 
litigation in Eastern Tennessee District 
Court and in Sixth Circuit Court of Ap- 
peals denied, April 5, 1937. 
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Railroads Plagued by Rate Problem; Rising Costs 
Affect Automobile Outlook 


AILROADS--Together with pend- 
ing legislative proposals involv- 
ing additional expense, rate prob- 
lems involving the complex ques- 

tion of the effect of rates on total reve- 
nue constitute the greatest element of 
uncertainty in the railroad outlook. As 
indicated in THE ANNALIST of April 9 
(page 558), average freight rates, as 
measured by freight revenue per ton 
mile, decreased in 1936 to the lowest 
level since the war. Figures are now 
available for January, 1937, showing the 
effect of the elimination of the emer- 
gency freight rates which became ef- 
fective April 18, 1935, and were discon- 
tinued Dec. 31, 1936. Table I gives a 
comparison of January results with those 
for the four previous months. 


TABLE I. CLASS I RAILROADS 

Freight Revenue Revenue 

Operating Ton Per Ton 

evenue Miles Mile 

1936. (Thousands). (Millions). (Cents). 
SR) $291,772 30,220 0.964 
ear 326,056 ,090 0.955 
ee 298,220 31,127 0.957 
see ew nee 299,231 31,043 0.963 
_ GES rae 268,651 29,866 0.898 


Source: Bureau of Railway Economics. 


It has been estimated that for 1936 
these emergency charges brought in 
nearly $120,000,000. The results for Jan- 
uary, however, suggest that this esti- 
mate was very conservative. Even if 
we consider that the January figures 
may not be representative on account 
of seasonal and other factors, and take 
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half a mill (0.050 cent) as roughly the 
January decrease in revenue per ton 
mile, that figure multiplied by 1936 rev- 
enue ton miles of 338,984,000,000 gives 
nearly $170,000,000, which is equivalent 
to the net income after all charges in 
1936. Even if we cannot as yet be sure 
of the basis for this computation, we can 
be certain that the reduced revenue 
means the wiping out of more than the 
equivalent of all of last year’s net in- 
come for some roads, because in 1936 
there were still sixty-four Class I roads 
reporting net losses, as against seventy 
reporting net incomes, after charges. 

In the first quarter total freight car- 
loadings, seasonally adjusted, were lower 
than in the fourth quarter of 1936, but 
otherwise they were a new high record 
for the recovery period. Whether or not 
this trend toward a more satisfactory 
level of traffic will be of much help in 
offsetting the loss of the emergency 
charges, the present is a particularly 
embarrassing time for the roads to have 
to accept lower average rates, in view of 
the rapidly rising costs of material and 
supplies. Steel rail prices in March were 
increased from $39 to $42.50 per ton. 


Fuel costs are higher because of the re- 
cent advance in miners’ wages and the 
rising trend of fuel oil prices. These are 
only two, though two of the most im- 
portant, items of expense. 

Enough rail labor and regulatory leg- 
islation has been proposed in the pres- 
ent Congress virtually to bankrupt the 
railroads. But the more important bills 
are inactive and railroad labor leaders 
have not been disposed to jeopardize 
their industry by over-insistence. 

The six-hour day and the bills regu- 
lating train lengths and train crews 
would cost the railroads $750,000,000 per 
year on the basis of last year’s opera- 
tions, or more than the $665,000,000 
operating revenue which amounted only 
to 2.57 per cent income on property in- 
vestment, according to the Association 
of American Railroads. The six-hour 
day alone would mean an estimated 
$410,000,000 increase on the 1936 base. In 
terms of the higher traffic level of 1930, 
the three proposals would have cost 
nearly $1,000,000,000 as compared with 
a net operating revenue of $867,000,000. 

Other proposals to regulate train dis- 
patching, signals, maintenance of way, 
&c., would be costly but relatively minor. 
The long and short haul bill would aid 
the railroads by enabling them better 
to compete with other carriers. The 
water carriers, unhampered by regula- 
tion, have an advantage in offering price 
competition between American ports. 

The bill for regulation of water car- 
riers would improve the competitive 
position of the railroads. Air transport 
regulation is up for consideration in 
House hearings but is of minor bearing. 
The Wheeler anti-basing point bill is of 
theoretical interest in that it is aimed 
against cross-hauls, but it has not been 
thought a matter of serious railroad 
concern. 

Thus far in the session, only three 
bills have been reported out of commit- 
tee. These are: 

H. R. 1668 (Pettengill), March 8—Repeal 
present law preventing a railroad from 
charging less for a long haul than for a 
shorter haul over the same route. 

S. 29 (Barkley), March 19—Promote rail- 
road safety by rules as to signals and 
safety devices. Also S. 19 (Lonergan). 
Hearings held on H. R. 185 (Crosser). 

S. 532 (Wheeler), March 19—Promote rail- 
road safety by rules as to train dispatch- 
ing offices. House hearings on H. R. 208 
(Crosser). 

Other bills are pending in committee. 
The Senate bills are before the Com- 
mittee on Interstate Commerce and the 
House bills before the Committee on 
Interstate and Foreign Commerce as 
follows: 

Six-hour day for employes of carriers in 


interstate commerce: S. 1680 (Black) and 
H. R. 4406 (Crosser). 

Limit length of freight trains to a half 
mile or seventy cars and passenger trains 
to fourteen cars: H. R. 147 (Griswold) ; 
H. R. 4891 (O’Connell); S. 1108 (Brown, 
N. H.); freight only, S. 69 (McCarran). 

Full train crew: H. R. 144 (Griswold) and 
S. 152 (Neely). 

Train dispatchers, six-hour day: H. R. 
4358 (Martin, Col.) and S. 1492 (Neely). 

Maintenance—Promote safety by requir- 
ing that trackage and structures be kept 
in condition: S. 1888 (Murray) hearings; S. 
725 and S. 1333 (Murray); H. R. 4282, H. R. 
2517, and H. R. 1528 (Mapes). 

Bridges—Secretary of War to. direct 
alteration of bridges which obstruct navi- 
gation and United States to share costs: 
H. R. 4849 (Hobbs). 

Mileage Rates—Express view of Congress 
that Interstate Commerce Commission 


“should adhere strictly to a mileage basis 


in determining carrier freight rates: S. Con. 
Res. 6 (Russell). 

Water Carriers—Place under Interstate 
Commerce Commission regulation: S. 1400 


(Wheeler): Hearings on H. R. 3615 (Ram- 
speck). 

Grade Crossings—$125,000,000 for: H. R. 
6277 (Johnson, Minn.), House Committee on 
Roads. 


AUTOMOBILES 


OTOR manufacturers did a land- 
M office business in the first quar- 
“~~ ter in spite of strikes. New pas- 
senger-car registrations for the quarter 
were probably not far from 863,000, as 
compared with 693,722 in the first quar- 
ter of 1936. This is a rough estimate, 
only seven States having reported their 
March figures. There was also a gain, 
though somewhat less impressive, in new 
commercial-car registrations. For the 
two months for which the figures are 
available, they amounted to 89,079, as 
against 84,061 in the first two months 
of 1936. 

We estimate that on a seasonally ad- 
justed basis new-car registrations in 
January duplicated the December per- 
formance of running above the 1929 
peak. There was a slump in February, 
but it was caused almost entirely by the 
Chevrolet strike. There was a moderate 
recovery in March, but the increase was 
restricted by the Chrysler and Hudson 
strikes. Assuming that Ford manages 
to escape labor troubles for a while, May 
will be the first month of the year free 
from strikes. New-car registrations in 
May and June will probably be heavy 
enough to make the second quarter the 
best on record for new-car sales. 
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Fortunately for the industry, the re- 
cent labor difficulties have occurred well 
ahead of the normal seasonal peak in 
retail demand, which still comes in May 
and June. The marked recovery in Gen- 
eral Motors sales to consumers demon- 
strated a tendency on the part of buyers 
to “put up” with delayed deliveries 
rather than to switch to some other 
make. Other manufacturers are said 
to have made no particular effort to sub- 
stitute their own products for those 
of strike-bound producers. Whatever 
switching may have occurred seems to 
have been to the independents. Some 
of the independents, at any rate, par- 
ticularly Willys, Nash and Packard, 
turned in some striking sales gains in 
the first quarter. Hudson continued its 
steady gain up to the time of the strike. 

New commercial-car registrations had 
already run above the 1929 peak in 1935, 
so that the flattening out of this in- 
crease and the absence of any striking 
gain in the first quarter of 1937 is cause 
for little concern. The chief source of 
worry, particularly for many of the in- 





APR 


dependent truck manufacturers, is the 
rise in production costs, which has al- 
ready led to two announcements of price 
increases. This, of course, is merely a 
forerunner of what is ahead for the en- 
tire industry unless, as seems rather im- 
probable, the recent reversal in com- 
modity prices turns out to be the end 
of the rise. Whatever price advancing 
has to be done, however, will probably 
be effected as quietly as possible, in con- 
trast with the publicity that usually at- 
tends price reductions. There are numer- 
ous ways in which prices can be ad- 
vanced without attracting much atten- 
tion, such as including fewer “extras” 
in the list price. As there is abundant 
money in circulation through wage in- 
creases in urban areas and through high 
cash income in agricultural areas, higher 
car prices may not lead to any immedi- 
ate curtailment of retail sales. 

The real cause of any uncertainty that 
may exist lies at the moment in the man- 
ufacturing end, not only because of high- 
er wage rates, overtime pay and shorter 
hours, but also because of the lowered 
labor efficiency which seems almost cer- 
tain to be one by-product of the recent 
upheaval. The trend toward decentral- 
ization of manufacturing operations has 
been stimulated by the grip organized 
labor has suddenly acquired at Detroit. 
Despite assertions to the contrary, it 
seems improbable that as great manu- 
facturing efficiency can be obtained at 
a number of scattered plants as in one 
central establishment. 

Some observers are consequently won- 
dering whether the cream may not al- 
ready be off the increase in net income 
for the larger units, though there is still 
room for improvement in some of the in- 
dependents which have only recently be- 
gun to “come back’ strongly. In this 
connection it is recalled that the last 
peak of automobile earnings came in 
1928, not in 1929. 


AIRCRAFT 


SERIES of unfortunate, but never- 
A theless serious, plane crashes 
brought about a decided drop in all 
divisions of the air-transportation indus- 
try in the first quarter. After complet- 
ing the banner year 1936, in which new 
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high records were established in almost 
every month, the industry was brought 
face to face with the old saying, “It 
never rains but it pours.” Several fatal 
crashes in quick succession had an im- 


Continued on Page 639 
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URING the week in Washington 
the Senate condemned sit-downs 
in the Pittman resolution, which 
calls for concurrence of the 
House but does not require Presidential 
signature. The House meanwhile tabled 
the Dies resolution to investigate sit- 
down strikes. 

A legislative snarl developed in the 
House last week in acrimonious debate 
over the Gavagan Anti-Lynching Bill, 
brought out of committee by a petition. 
The milder Mitchell bill was hastily re- 
ported as a substitute, but the House re- 
fused to consider it; on Monday voted 
to consider the Gavagan plan, which 
was brought forward by a new parlia- 
mentary device. While not in itself im- 
portant to business, the bill tends to 
cause a split between the Southern 
Democrats, who oppose it, and the North- 
ern Democrats, who favor it with the 
Republicans. The Senate met on Mon- 
day to pass a few routine bills and went 
over till Thursday. 

The Supreme Court upholding of the 
Wagner Labor Relations Act, in the 
three cases in which it was challenged, 
is viewed of course as a victory on both 
sides of the court controversy. Oppo- 
nents of the President’s proposal be- 
lieve that it will lessen the urgency, es- 
pecially since the House passed the 
Summers Court Bill, which speeds action 
and strengthens the government’s hand 
in cases where acts of Congress are in 
question. 

Prior to the Wagner act decision ef- 
forts were being made to get the Presi- 
dent’s plan up for Senate action by 
May 1. Hearings before the Senate Judi- 
ciary Committee may end soon, but it 
may take some little time for the com- 
mittee to talk itself out in executive ses- 
sion. Compromise proposals, involving a 
limited change in court personnel, are 
gathering support. While proponents 
have claimed enough Senate votes to ap- 
prove the plan, there is doubt that they 
muster the two-thirds required for a gag 
rule to set a time limit on debate. 

Labor’s Non-Partisan League contin- 
ues its plans for mass meetings ad- 
dressed by Governors and Senators in 
support of the plan. The National Law- 
yers Guild, organized in February “to 
emphasize the human goals of the pro- 
fession,” will hold dinners in at least 
twenty-eight cities on April 30. Repre- 
sentative Patrick H. Drewry, Virginia, 
chairman of the Democratic National 
Congressional Committee, made a broad- 
cast Sunday in opposition. As to the leg- 
islative situation, he said: “Little work 
has been done, and further work cannot 
be done until this matter of supreme 
impcertance has been decided.” 

No tax bill is expected this session 
unless the budget situation changes 
considerably and no action, is planned 
this session as to revising the corpo- 
rate surplus taxes, according to Chair- 
man Doughton of the House Commit- 
tee on Ways and Means. The President’s 
relief estimate, with revised estimates 
as to budget, is expected next week. The 
President has instructed the departments 
to cut costs as much as possible. 

Federal Reserve officials are quoted 
as saying they are not opposed to an 
“orderly” rise in interest rates in the 
money market, where the Treasury ex- 
pects to seek new funds within a few 
months. The President has stated that 
he is unaware of any plan to reduce the 
world price of gold. 

Lumber—Some degree of government 
supervision over lumbering practices in 
private forests and the extension of the 


National Legislation: Senate Condemns Sit-Downs; 


Court Upholds Wagner Act 


By KENDALL K. HOYT 


national forests was foreshadowed by 
the remarks of the chief of the Forest 
Service before a joint meeting of the 
National Lumber Manufacturers Asso- 
ciation and the National Forestry Con- 
ference, a group of public officials ad- 
ministering forests. Lumber men and 
conservationists are finding common 
ground in the policy of planned cutting 
of forests on a “sustained yield” basis. 

Unemployment estimates by the 
American Federation of Labor show a 
February total of 9,722,000, a drop of 
280,000 from January, but still 731,000 
more than the December figure. The 
best month thus far for the recovery 
period was October, when 8,894,000 were 
jobless. A. F. L. figures formerly were 
on a higher base; have been revised 
downward. They count Federal relief 
workers as unemployed. 

It is estimated that unemployment 
cannot be cut below an average of 
7,500,000 during the fiscal year ending 
June 30, 1938. The federation advocates 
a works program averaging 3,000,000; 
says that WPA is now falling 1,000,- 
000 short of needs and that 300,000 to 
500,000 families are in serious want. 
“It is high time to look the facts in the 
face and -plan to give jobs without the 
stigma of relief to those who cannot 
find work in private industry,” William 
Green said. 

National Resources Board has added 
another inch to the Eliot twenty-five- 
foot shelf of books by a 540-page re- 
port on detailed plans for developing 
118 drainage basins in the seventeen 
major drainage areas reported to the 
President Feb. 3. Immediate projects 
would cost $1.7 billions; deferred, $1.0 
billions; indeterminate, $1.4 billions. 
Eleven types of water use and control 
include power, irrigation, erosion work, 









for bonds and common st 


pollution control, &c., in unified water- 
shed plans. The board’s colored charts 
make everything clear except where the 
money is coming from. 

Items in Brief—Interstate Commerce 
Commission starts hearings on freight- 
rate revisions, heavy basic commodi- 
ties, Chicago, April 22... . FTC has 
entered stipulations against several 
auto makers and finance firms against 
advertising of 6 per cent interest when 
it does not indicate simple interest per 
annum. . . . WPA asserts that of $2.1 
billions spent in the eighteen months 
ended Jan. 31, 85 per cent “represents 
earnings of workers, most of whom 
have no other purchasing power.” . 
Weekly earnings of workers in most 
major industries in February repre- 
sented a purchasing power of 1 to 30 
per cent more than a year ago, accord- 
ing to the American Retail Federation. 
A few groups showed a decline. Quarry- 
ing and non-metallic mining and auto- 
mobile workers topped the list; anthra- 
cite workers came last. 

National Legislation for the week 
ended April 12 is here summarized: 

PASSED BOTH HOUSES—S. 1228—Ex- 
tend FHA guarantee of loans not to exceed 
$100 millions for rehabilitating property 
damaged by floods and other disasters to 
July 1, 1939. Passed House April 9 without 
amendment. 

S. 1500—Authorize Secretary of Agricul- 
ture to provide for classification of cotton 
and furnish market information. Passed 
House without amendment April 5 in lieu 
of companion bill, H. R. 256. 

H. R. 1521—Amend postal regulations as 
to mailing of bills and statements of ac- 
count. Passed Senate Aprii 7. 

H. R. 4064—Independent Offices appropri- 
ations. Senate adopted conference report 
April 7. 

H. R. 4985—Guffey-Vinson Coal Bill. Con- 
ference report adopted April 12. 

H. R. 5232—Navy appropriations. Sent to 
conference April 9. 

J. Res. 278—Distribute fisheries prod- 


ucts for relief; $1 million. Passed Senate 
April 7. 


Angas 


O* February 8th, 1937, Major. Angas, Investment Consultant, forecast a 
*“SLUMP AHEAD IN BONDS-—-coupled with a simultaneous, though 
TEMPORARY SHOCK TO COMMON STOCKS.” 

Major Angas is following up his Pamphlet with a series of “Digests” on 
The Outlook for Bonds and Common Stocks under Managed Money. 


In the second of these Digests, dated April 9th, Major Angas forecasts an 
early resumption of the rise in common stocks. 
a Series of twelve, to be published during 1937. 


_Since the publication of his ‘The Coming American Boom" Major Angas's 
view concerning the future of markets has been consistently as follows: 
‘‘America is now under Managed Money. All future forecasting, both 
ocks, must be predicated on a correct 


These Digests are part of 
The cost of the Series is $25. 


PASSED HOUSE OF ORIGIN-—S. Con. 
Res. 7—Declare sit-down strike illegal and 
contrary to sound public policy; industrial 
spy system and denial of collective bar- 
gaining right is against public policy. 
Passed Senate April 7; to House Judiciary 
Committee. 

S. 1426—Protect government monopoly of 
mail by restricting carriage by private ex- 
press. Passed Senate April 7. 

S. 1972—Authorize Secretary of War to 
sell, loan or give samples to prospective 
manufacturers. Passed Senate April 12. 

H. R. 2260—Sumners Court Bill; give At- 
torney General right to intercede in all 
court cases challenging constitutionality of 
Act of Congress and to take direct appeal 
to Supreme Court. Passed House April 7. 
To Senate Judiciary. 

H. R. 5408—Protect domestic sources of 
tin. Passed House April 5. 

H. J. Res. 251—Extend lending authority 
of Disaster Loan Corporation, RFC, to ap- 
ply to 1936 floods as well as 1937. Passed 
House April 9. 

BILLS REJECTED—H. Res. 88—Dickstein 
resolution to investigate un-American ac- 
tivities. Tabled by House April 8. 

H. Res. 162—Dies resolution for special 
committee to investigate sit-down strikes. 
Tabled by House April 8. 

BILLS REPORTED-S. 1131 (Walsh), 
April 9—-Amend act relating to conserva- 
tion and custody of naval petroleum and 
oil-shale reserves. 

S. 1504 (Norris), April 9—Cooperate with 
States in development of farm forestry; $5 
millions. 

H. R. 2251 (Mitchell), April 6—Anti-Lynch- 
ing Bill. House refused to consider April 
7; vote, 122 to 257. 

H. R. 4545 (Snyder), April 6—Authorize 
chief of engineers to revise plan for Pitts- 
burgh flood protection. 

H. J. Res. 319 (Woodrum), April 12—$1 
million for control of outbreaks of insect 
pests. 

HEARINGS—H. R. 4746 (Smith, Va.), 
Judiciary—Prohibit transportation into a 
State of goods manufactured, &c., under 
conditions unlawful in such State. 

rida Ship Canal, House Rivers and 
Harbors. Bonneville hearings postponed. 

NEW BILLS—S. 2031 (Sheppard), Patents 
—Amend Copyright Act. 

S. 2078 (Copeland), Finance—Amend Reve- 
nue Act of 1932 to encourage civil aero- 
nautics. 

S. 2092 (Bone and Others), Commerce— 
Completion and operation of Bonneville 
Project, Columbia River, under temporary 
administrator appointed by Secretary of In- 
terior pending permanent administration. 
Army to construct and operate electric 
facilities. Also H. R. 6151 (Honeyman), 
Rivers and Harbors. 

S. 2094 (McNary), Agriculture and For- 
estry—Reamortize Land Bank Commission- 
er loans, now on ten to thirteen year basis; 
extend to twenty to forty years. 

S. 2102 (Black), Education and Labor— 


Continued on Page 639 


























understanding of the coming moves of the Money Managers.”’ 


The analysis of the effect of money management upon the bond and stock 
markets is Major Angas's specialty. 














Digests will appear as market conditions seem to warrant, instead of on 
specific dates. 


The general tenor of Digest No. 2 is ‘BE BOLD— AND BUY!” Full 


economic and technical reasons are given for this policy 


Major L. L. B. Angas 
Investment Consultant, 301 Park Avenue, N. Y. C. 
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The Week in 


tervention put an end for the time 

being to the current commodity 

boom last week and prices reacted 
sharply. The Annalist Weekly Index of 
Wholesale Commodity Prices declined 
0.7 point to 144.5 on April 13, from 145.2 
the Tuesday previous and a seven-year 
high of 145.7, established two weeks ago. 
Losses were outstanding in wheat and 
cotton, and especially rubber and the 
nonferrous metals, although flour and 
the other grains except barley were low- 
er, as were hogs, beef, pork and lard, 
cocoa and coffee, butter, cottonseed oil 
and silk. Lambs, spot hides and leather, 
eggs, apples and bananas and coke were 
higher. 


[ee fears of government in- 


DAILY SPOT PRICES 


Cotton. Wheat. Corn. 38 Index 
Apr. 7.14.67 1.599 1.45 223. 
Apr. 8.14.80 1. 1.45 222.6 
Apr. 9.14.59 1. a 221.5 
Apr. 10.14.53 1.57 1.47 222.0 
Apr. 12.14.49 155 1. 9.76 219.5 
Apr. 13.14.40 154% 1. 9.61 218.9 


ne a agg gee —. New York. 
Wheat—No. red, c. 1. f., domestic, New 
York. owl Hh 2 yellow, New York. Hogs 
Moody’ s average, good and choice, Chicago. 


*s Index—Fifteen staple commodities; 
, 1931 = 100.0 (March 1, 1933 = 80.0). 
WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
. U.K. France. many. ities. 
a .. ssktsore 926. 1926. July,’14. 1913. 1928. 
Day compiled. .Fri. Sat. Sat Wed. Sat 
Week Ended: 
1937. 
me, 6...... 82.0 78.9 315 105.5 53.6 
Feb. .3......- 82.3 78.9 514 105.6 54.3 
Feb. 20...... 33.0 79.6 516 105.5 55.1 
Feb. 27 - 83.0 80.5 517 105.8 55.5 
eer. BS... 83.3 81.8 525 106.0 57.2 
eee. SB. <..0% 83.8 82.8 534 106.1 59.0 
Mar. 20...... 85.2 83.8 533 106.2 759.0 
eae 83 83 536 106.1 59.8 
ee ee 86.9 83.9 539 106.2 58.5 
+Revised. 


The reaction of prices followed w 
increasing weakness the week before, 
after President Roosevelt had declared 
that prices were in many cases exces- 
sively high. This week, reports apparent- 
ty originating in Europe circulated to the 
effect that measures were to be taken 
by several governments to check the ad- 
vance, and especially that the price of 
gold in this country was to be written 
down (that is, the dollar’s value was to 
be increased). Whatever their origin, 
these rumors precipitated heavy selling 
in the various world markets, in which 
support from the short side had been 
much reduced by the sharply upward 
trend of prices in recent months. Stop- 
loss orders were touched off at succes- 
sive levels, and the liquidation of over- 
extended positions became so general 
that the President’s denial of any inten- 
tion of changing the gold price failed to 
evoke more than a passing rally. The 
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From Speculative Rise 


condition of the commodity markets as a 
whole will undoubtedly be much more 
healthy and if the advance is resumed 
before long, it should be on a much 
scunder basis. 


COTTON 

Cotton prices during the first two 
months of the first quarter of 1937 were 
generally steady. Gains of over 1% cents 
a pound were made early in March on 
high consumption, active foreign and do- 
mestic demand, and on progress in the 
liquidation of the government loan cot- 
ton—the general speculative commodity 
activity carrying prices further upward 
to their highest point at about the end 


of the month. Prices declined during the 
first part of April, as the speculative 
boom was punctured by rumors of an im- 
pending reduction in the price of gold 
(equivalent to revaluation of the dol- 
lar); though the gold report was later 
denied, other markets fell off, the de- 
cline continuing in cotton, prices by 
Tuesday dropping to about 1.4 cents 
above the levels three months before. 
Last week the cotton market declined 
a half cent in heavy trading. July closed 
Tuesday at 13.69-13.70, off 55-56 points, 
and October at 13.24, off 47-49, old crops 
again showing the greatest losses. Spot 
middling dropped 56 points to 14.40, and 







































































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
190 T | — r —--——150 
| 
140) a 
130}— + —1130 
120} 420 
; ing 
- pt + 10 
= = = ae on 3 Be | 100 
OR | i + - | —t 190 
t | 
¥ B.S t+ -— + ——————— + 480 
a so | 
Ora an aa AF NF er re eR Pi ESP rare Bris er Hee oe voy WO BP, TRY 
1933 1934 1935 1936 1937 
— In Terms rs Current S S. Dollars. _ —_— All 
Ri. 2. 3. 6. z -Comm. 
Farm Food Textile Miscel- All Com- In Old 
1936. Products. Products. Products. Fuels. Metais. Chemicals. laneous. modities. Dollar. 
Apr. 14.. 117.7 124.4 107.2 173.3 110.7 97.6 85.1 124.4 73.8 
1937. 
Mar. 2.. 144.7 131.1 130.0 171.5 128.7 98.9 100.6 139.5 82.4 
Mar. 149.3 132.8 132.0 171.5 141.0 98.9 102.0 143.2 $4.6 
Mar. 16.. 150.2 134.0 134.2 171.5 142.7 98.9 195.0 144.3 85.2 
Mar. 23.. 151.2 133.4 134.4 171.5 142.4 98.9 105.7 144.6 85.4 
Mar. -- 154.1 132.8 135.2 172.0 142.8 98.9 107.5 145.7 86.1 
Apr. 6.. 152.8 131.7 +136.0 172.8 141.9 98.9 107.1 145.2 85.5 
Apr. 13.. 150.7 130.3 *135.7 177.5 141.1 98.9 106.8 144.5 85.3 
eens. +Revised. Back figures: For weekly figures from April 26, 1927, to 
Dec. 1935, see THE ANNALIST Of June 22, 1934, page 963, and Dec. 27, 1935, page 899. 
Buliding materials temporarily omitted, pending revision of index. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Apr. 13, 1937. Apr. 6, 1937. Apr. 14, 1936. 
Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.547 $1. $1.11 
Corn, sg 2 yellow » Mikes assewenwawaes 1.42 1.44 BL 
Oats, No. 3 white (DU.)........cccccccceccees 61 62 : 
Rye, No. 2 Western psi e422. 2 1.33 $. 
Barley, malting (bu.)...............++-+-+5+- 1.28% 82 
ang choice heavy tiene, a ‘o ays Ib.) 14.50 14.50 10.38 
day’s average, Chicago ( nena 61 9.96 10.68 
Gotvon. ———s upland (ib.).............-- 1440 -1496 .1174 
Wool, fine staple territory (ib.)............. 1.08 91% 
Wool, Ohio delaines, scoured (tb.).......... 1.13% 1.13% 85 
Beef, choice Western dressed steers, 700 Ib. 
and up (1 Dean ee Sth . — —" 
: 31.00". 31.25 
j E 05 
: a Al d 
eS OE ES ere OE; J : —.065% 
Flour, car lots, 98 cotton basis (bbl.) 8. .35 8. -70 7.45-7.60 
Lard. choice Western (100 Ib.)...... 11.85-11.95 12.55-12.65 11.40-11.50 
Cottonseed oil, caghekie (100 Ib.) 19 0.55 n 11.05 n 9.40 n 
Printcloth, 34%-inch, 64x60, 5.35 (yd.)....... 07%-—.075 .OT%-.0T% 05% 
Cotton sheeting, brown, 36-inch, Sexé0, 4.00 
unbranded double cuts (yd.)............. 09%4-.09% .09-.09% -0644-.06% 
Cotton aw Southern two- -ply warps, No. 
johnc Vale ccaG  SibemRa Mame 37% -38% -26% 
Worsted Ey) prsttord, 2-40s, halfblood 
Sate he aided au each lesen aS 1.83% 1.83% 1.51% 
Silk, oa i. con de n, 13-15 size for 
near-by delivery (ib.)..........-..-..005 1.99-2.04 2.02-2.07 1.66-1.71 
Rayon, 150 denier, rinet “quality 7 eae .63 .63 .5T 
Coal, anthracite, stove, company (net ton). 6.75 6.75 7.25 
Coal, ye steam, mine run, Pitts- 
bu er OR ere 2.25 $2.25 2.20 n 
Coke, mnelisville furnace, at oven (net 
ARORA 5.10 4.75 3.65 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refin’ y centers oa ee ) 057% 057%, 0554; 
Petroleum, cru e, at well, Oil, 
Drug Reporter avge. for, 3° — ul. ¥; 1.376 1.376 1.296 
Pig iron, Iron Age compo: 23.25 25 18.84 
Finished =. ine . Age com . (aa ) = ~ y 2.097 
pper, electrolytic, delive on a “ 
SEMEN De ea henson gens scc esis “0800 -0690-.0695 ‘a6 
SS eee re -6060 a} 4%, 
Zinc, East St. Loniis Ds. Culslgkenebeseass .0700 J 04 
Feetee, NIMBPE MID.) 5 «00 o2ccccanecccccecesse 42 41 A 
oe heavy eines steers, Chicago (Ib.). 17% -17 13 
~ Paper, — ee S ye Saks aaee 4 oy 42.50 41.00 
; wrapping, ng, No “i. ee J c 4 
Rubber stan thick latex (Ib.).......... -28 ‘3G Bt 
aes te oe previous Friday. {{Closing prices of nearest future contract. §Domestic. 
n Nominal. +Revised. ’ 





























the Commodities: Prices React Further 


July Liverpool 23 points to 7.58d. The 
market broke Wednesday of last week 
on further “revaluation” fears, recovered 
slightly the next day with Liverpool and 
the outside markets. Foreign sales Fri- 
day sent it sharply lower, although the 
President’s denial of any impending gold 
change brought moderate recovery later 
in the session. The decline was resumed 
on Saturday and continued through 
Tuesday on foreign liquidation and on 
weakness at Liverpool and in the other 
commodities. 

March cotton consumption totaled 
779,302 bales, a new high record, which 
compared with 664,439 in February and 
548,918 in March, 1936. 

Domestic cloth sales remained light, 
and some prices for goods were lower. 
The large backlogs of orders, however, 
prevented any general decline. The 
backlog of wide printcloth orders on 
April 1 amounted to about 540 millions 
of yards, or the highest in years, ac- 
cording to The Journal of Commerce. 
stocks were placed at about 41.5 mil- 
lions, resulting in a net excess of orders 
of some 498.5. Production in the second 
half of March was estimated at about 
35.3 million yards a week, but with many 
mills now on a forty-hour basis output 
is now more nearly 31.25, which would 
indicate an excess of unfilled orders of 
about sixteen weeks’ production. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded ; as re- 
ported by the New York Cotton 
Exchange) 

--Wk. End. Thursday- Yr.’s 
Apr.8, Apr.i, Apr.9, owe ag 
198 1937. 1936. 


a 
a 





During week...... “102 «#187 «108 — 5.6 

Since Aug. 1...... 11,894 ...11,343 + 49 
Deliveries During Week: 

To domestic mills. 139 «1490S 1115 +20.9 

To foreign mills... 123 102 80 +53.8 

To all mills....... ’ 251 195 +34.4 
Deliveries Since Aug. 1 

To domestic mills. 6, 511 --. 4,695 +38.7 

To foreign mills... 3,758 . 4,513 —16.7 

To all mills... os Sa . 9,208 411.5 

rts: 

During —- aes 114 90 104 + 9.6 

Since Aug. 1...... 4,590 ... 5012 — 84 
World Visible cia 

(Thursday) : 

World total....... 877 5,037 5,241 — 6.9 

Week’s change.... —160 —114 —87 ac 

U. S. A. only...... 3,175 3,326 3,810 —16.7 
Certificated Stocus: 

OE 56002080 42 42 32 +31.3 


THE GRAINS 


Wheat prices declined some 7-8 cents 
in the first month of the first quarter of 
1937, but recovered the losses in Febru- 
ary. A similar, but smaller, drop at the 
end of February was wiped out when 
foreign buying started a 15-cent rise, 
which lasted through March. Subse- 
quent weakness early in April reflected 
the ending for the present of the specu- 
lative boom which had been especially 
marked in rubber and the non-ferrous 
metals. 

The wheat market declined over 4 
cents last week on rumors that the gov- 
ernment’s gold price would be lowered 
to check the commodity boom and on 
the general commodity liquidation that 
followed, notwithstanding the President’s 
denial of any change in policy. May 
closed at $1.37% on Tuesday, off 4% 
cents, and September at $1.20, off 4%. 
The decline was much greater in foreign 
markets as May Winnipeg dropped 7% 
cents to $1.414%, and May Liverpool to 
the United States equivalent of $1.44%, 
from $1.55%, a decline of 11% cents. The 
market dropped sharply on Wednesday 
of last week on the rumor of gold action 
by the President, declining further on 


“Thursday and Friday in sympathy with 


the general weakness, although on the 
latter day there was something of a rally 
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on the President’s denial of impending 
action. The Winter wheat estimate was 
in line with expectations, and, therefore, 
without much market influence. On 
Saturday prices rallied slightly further, 
but weakness developed and a new de- 
cline set in, lasting through to Tuesday, 
as foreign markets declined and foreign 
demand dwindled. 

A Winter wheat crop of 656 million 
bushels was estimated by the Crop Re- 
porting Board as of April 1, comparing 
with production of 519 millions last year 
and a 1928-32 average of 623. 

April 1 wheat stocks on farms were 
the smallest for the date in the twelve 
years for which records are available. 
They totaled only 71,723,000 bushels, 
compared with 98,978,000 a year ago, 
and a 1928-32 average of 127,770,000. 

Corn prices, after marking time dur- 
ing the first two months of the year, ad- 
vanced in March and early April to the 
highest levels in many years on the 
small supplies available for delivery on 
May contracts and the very small farm 
supplies. 

Corn futures last week declined 1% to 
2% cents in sympathy with wheat. Oats 
and rye were also lower. 

MOVEMENT OF UNITED STATES 


WHEAT 
(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies as 
reported by the Chicago Board of Trade) 
—Wk Ended Saturday— 
_. 10, “Se 3, ~— 11, 
1936. 


937. 
Wheat exports (bus.) Nil Nil Nil 


Since July 1........ 1,750 sage 123 
Flour exports (bbls.)* 37 48 23 
Since y, Deh exss:s 1,137 oak 1,215 
Dee GT «006 3608. 174 = 
Since suiy Te 7,094 5,834 
bp _ Sly at wk.- 
d (bus. , Gicuscke kee 29,888 31,051 43,828 


“Including flour milled in bond from Ca- 
nadian wheat. {Flour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

,—--Week Ended Friday-— 
Apr. 2, Mar. 26, Apr. 3, 
1937. 1937. 1936. 


S. 1,7€6 1,476 2,609 
Exports for season?t. .142,032 --» 136,411 
Elevator stocks and 

afloat at week-endt. 52,366 83,781 204,435 

*Including also exports “" U. S. for U. S. 
—— +Since ASt:,. = and 1935. 
i ng stocks at U. sport s, and, in 

-37 season, 


WORLD WHEAT SHIPMENTS 
— Week Ended. -——Aug. 1 to -— 


Exports, inc. from U. 
rts* 


in rail a F 








Apr. 3, Apr. 4, Apr.3, Apr. 4 
Fro 1937. 1936. 1937. 1936. 
North, America. 2,081 3,672 155,531 141,416 
Argentina ..... 6,47 1,216 123,480 ‘ 
Australia ...... 2,447 3,952 68,721 x 
EE 3 <ein'n scare Nil Nil 88 29,176 
ee 200 56,048 16,712 
SSA 112 Nil 7,968 256 
es ee 3 9,712 17,856 
Total.........12,938 9,960 421,548 342,135 
SUGAR 


Domestic prices declined steadily dur- 
ing the first quarter of the year, re- 
flecting primarily uncertainty as to the 
future of the quotas, excise tax and AAA 
control. The “world” or No. 4 contract 
advanced on prospects of the world 
sugar conference now in session. During 
the week the No. 3 futures showed little 
change. Raws still sold at 3.45. The 
No. 4 or “world” contract declined 7% 
to 10 points on heavy profit-taking. 


COFFEE 
Coffee prices during the first quarter 
showed little trend, apart from the tem- 
porary fluctuations caused by the specu- 
lative flurry in Brazil in February. Last 





week they declined sharply, with losses 
of 21 to 28 for the Santos and of 28 to 
29 for the No. 7 or “Rio.” 


COCOA 

Cocoa futures receded erratically dur- 
ing February and March from the highs 
established in January, reflecting the 
overextension of the price advance last 
year and the recent weakness in com- 
modities in general. A sharp break took 
place in the past week, with loses of 113 
to 119 points, on the raising of the Gold 
Coast crop estimate to 263,000 tons, the 
rise in New York warehouse stocks and 
outside weakness. 


HIDES 

The trend of hide prices was upward 
during the first three months of this 
year, reflecting the active consumption 
and the liquidation of the government 
drought holdings. Last week losses of 
around 60 points reflected the weakness 
in other markets. 


RUBBER 

The spectacular advance of rubber 
through the month of March, following 
a somewhat erratic January and Febru- 
ary, carried prices above the 27-cent 
level, as doubts spread as to whether 
supplies under the restriction program 
could keep up with consumption. Pros- 
pects of increasing supplies from the Far 
East and the reaction in other markets 
sent rubber prices into a tailspin at the 
end of March, and by Tuesday most of 
the previous month’s gains had been lost, 
the market declining to below 23 cents 
on Wednesday. The break was particu- 
larly heavy last week, losses amounting 
to 229 to 234 points in the week ended 
Tuesday. 

SILK 

Silk failed to show any trend during 
the first quarter of 1937, despite fairly 
wide price swings, and closed the period 
at about the same levels as three months 
previous. Last week the market declined 
4 to 5% cents in sympathy with the gen- 
eral liquidation. 


WOOL 
Wool top future prices after declining 
in January and early February had re- 
covered their losses by the end of March. 
Last week they lost 10 to 20 points. 


COTTONSEED OIL 
The general trend of cottonseed oil 
prices was downward in the third quar- 
ter. Last week further losses of 52 to 57 
points were recorded. 


THE NON-FERROUS METALS 
The nonferrous metals declined sharp- 
ly last week, as liquidation of specula- 
tive interests was precipitated by rumors 
of a dollar revaluation and other anti-in- 
flationary measures. The President’s 
subsequent denial of any impending gold 
change failed to halt the decline, once 
started. Custom smelters cut copper 
prices another % cent to 15%, although 
primary producers were satisfied with 
the previous 1-cent reduction to 16. “Ex- 
port” prices declined to 15.10-15.20 from 
15.50-15.80, and futures fell 67 to 75 
points. Lead was reduced to 6.00 cents 
from 6.90-7.05; zinc to 7.00 from 7.50, 
while tin declined to 60.6 from 61.6%. 
Silver was down % cent to 46. 
WINTHROP W. CASE. 











First Two Days, 


a Asked. b Bid. n Nominal. 





“OLD” COMMODITY FUTURE PRICES 
Week 


Week End Ended Ended 
—Apr. 17, 1937.—. Apr. 10, 1937. Apr.3,1937. ———Contract Range. 
Corn—“‘Old’"t: High, Low. Close. igh. Low. High. Low. High. Date. Low. Date. 
(0 er 1.24t 1.30% 1.24 1.15% 1.30% Apr. 5 .85% July 29 
July reer: 1™% z. 17% 1.17t 1.22 Vise ring 1.10 1.22 Apr. 6 85 Oct. 1 
Wool Tops—“‘Ola”’: 
SCP wa .-. 110.0b 113.5 113.5 anaes 112.0 118.0 Jan. 7 94.5 July 2 
SUR caencses cael. Mika ee 111.0 169.0 - 115.0 Jan. 12 100.0 Oct. 27 


t Traded. @ Bid and oattiath 
of close of Jan. 19, except for purposes of liquidation. 


B yo: 





{Trading suspended as 











COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 
-_ > oy October. December. January. March. 
Cotton: High. w. High. w. High. Low. High. Low. High. Low. High. Low. 
fo” ee 14.61 14.44 14.51 14.31 13.98 13.77 13.93 13.71 13.94 13.71 13.97 13.77 
pO eee 14.50 14.29 14.36 14.18 13.89 13.67 13.83 13.61 13.83 13.64 13.83 13.70 
pO , See 14.21 13.99 14.10 13.88 13.60 13.35 13.53 13.26 13.54 13.30 13.57 13.36 
yi a See 14.25 14.05 14.14 13.91 13.62 13.39 13.51 13.28 13.50 13.29 13.58 13.40 
Co 2 14.08 13.83 13.97 13.70 13.51 13.25 13.41 13.20 13.39 13.23 13.49 13.28 
PG ee 14.03 13.93 13.92 13.80 13.48 13.37 13.40 13.28 13.40 13.29 13.45 13.39 


Week’s range..14.61 13.83 14.51 13.70 13.98 13.25 13.93 13.20 13.94 13.23 13.97 13.28 


Apr. 13 close. 


-13.80t 13.81 
Contract f 14.70 10.39 14.59 11.41 


98 13.67 13. * 13.57 13.43 13.16 13.33 13.07 13.34 
13.27 13.07 13.26 
13.17t 13.18 
13.98 11.05 13.93 11.56 13.94 
Mr.30 My.28 Mr.30 Nv.12 Ap.5 Nv.12 Ap.5 De.17 Ap.5 Fe.6 Ap.5 Mr.24 


92 13.72 13.81 13.60 13.36 13.16 
13. Sot 13.70 13.24t 











range 
May———. July: 
Wheat High. Low. High. Low 
Ma Wess. a3 ces 1. 1. t. 1 
ME Qiiscicicss<: 1.44 1.41 1. 1 
my : Raiseekennnses 1.41 = 1. 1 
ae Sea 1.4 a 1. pS 
Aer. ee econ 1. 1. t: 04 1. 
fo 4 Lee 1. 1. 1.27% 1. 
Week’s range..... 1.45% 1.37% 1.30% 1.243% 
Apr. = | FOE z 1. 15 3. 
a... ce: 12a Taam 
Apr. B close.. 1. t 1.23%t 
Contract 5 1.45% 1.05% 1.30% -967 
range ( Apr. 5 Sept. 1 Apr. 5 oct ® 


11.70 13.97 13.22 


—September—. 
High. Low. 
1. 1.25% 
ied 124" 
1.23 1.22% 
1.24 1.21 
1.22 1. 
1. 1.21 
1.26% 1.2014 
1.22 1.1 
1.20% rise 
1.20t 
1.27 1. 
Mar. Jan. 


Traded week ended Friday, April 9, 271,801,000 bushels; previous week, 269,259,000. 


First Two Days, 








Weekly Range 








Week Ended ded 
——Apr. 17, 1937.— z = 1937. Apr.3,1937. Saeee Range. 
Corn—“‘New”’: High. Low. Close. ABigh. Low. High. Low. High. D Low. Date. 
ee 1.31 1.26 1. t 1.33% Pe 1.29% 1.17% 1.33% psn 5 : Nov. 2 
WN ean<scus 1. 1.1 11a 1.25 1.18% = = 1 pe 1.25 Apr. 5. Nov. 2 
ee 1.11% 1. 1, t 1.1 1.10 1. 1.15% Apr. 5 .9344 Feb. 2 
ushels traded§.....°.........-.-.. 82, 1-42 546.000 
— 49% t 52) 8%, 50% .48 54 29 
eae : d . 4 : : 4% Jan. 14 ay 
EE anaoecas y d t 50 ash 4 Apr. 5 1 
ea 42 4214 t 4 42% 4 4 474 Apr. 5 Mar. 4 
aaa ‘indi Guwceudedesedsanens 4 54,701,000 37,486,000 
Rye: 
May ........ 11 1.15) 1.1 t 1.175% 1.14% 1.1 1.12% 1.19% Dec. 28 .75% Aug. 11 
July Ea werawa 1. E at 1. : a 1068 Ly 1, 105% Dec. 28 .71 Oct. = 
eumince : 97% ; ‘| 1, s A Dec. 29 .8' Feb. 
Pishels ac wack ctedniacacane *3 468'000 10,115,000 ™ 
Coffee—D (Santos No. 4): 
Ma 0.45 10.26 10.40 n 10.43 10.75 10.30 10.83 10.68 11.51 Feb. 13 8.47 July 1 
10.33 10.13 10.18 n 10.19 10.67 10.13 10.75 10.54 11.46 Feb. 14 8.51 Oct. 6 
10.23 10.00 10.08 t 10.60 10.05 10.69 10.45 11.46 Feb. 13 8.52 Oct. 6 
0.18 9.95 10.04n 10.50 9.95 10.66 10.49 11.50 Feb. 13 9.95 Apr. 7 
.07 9.95 10.04n 10.53 10.08 10.63 10.45 10.63 Mar. 31 9.95 Apr. 13 
Pacidédewareacacewcn 696 425 
6.75 6.86t 7.27 6.80 7.39 7.29 8.19 Feb. 13 5.26 Oct. 2 
6.82 6.92t 7.37 6.61 7.45 7.28 8.18 Feb. 13 5.26 Oct. 2 
6.86 6.97n 7.39 660 7.50 7.30 8.20 Feb. 13 5.30 Oct. 2 
6.87 697n 7.37 681 7.50 7.45 8.22 Feb. 6.81 Apr. 8 
6.89 697n 7.12 690 ... --- 7.12 Apr. 7 6.89 Apr. 13 
Pies scadlecaeeaeeenns 307 82 
2.50 2.52@2.53 2.58 2.50 263 2.54 3.07 Jan. 4 2.38 Oct. 2 
2.49 2.51@252 2.54 2.48 2.58 250 3.08 Jan. 4 2.39 Oct. 2 
2.49 2.51@2.52 255 248 2.58 2.51 3.08 Jan. 4 2.41 Sep. 23 
2.50 2.51n 2.51 248 2.55 2.54 3.01 Dec. 28 2.48 Apr. 9 
2.46 2.48@2.49 249 2.45 2.51 2.45 2.83 Jan. 27 2.45 Mar. 18 
2.47 2.48@249 251 245 251 245 2.56 Mar. 5 2.45 Mar. 11 
Ebdasnaes aqwede ween 1,024 960 
—* (Wort 1.21 1.22 1.33% 
Fae s 5 1.2444 1.33% 1. 1.334% Apr. 1 1.03 Jan. 6 
. Se 1.27 120 1 ale 1.38 1250 1.36 1. 1.37 Abe. 5 1.06% Jan. 6 
SG eeeacas 1.30 1.25 1.27 @1.27%1.40 1.28 1.38 1. 1. Apr. 5 1.07 Jan. 6 
BTS soscaees aca) Cae Soe 1.41% 1.32 1.38 1.37 1.414% Apr. 6 1.12% Jan. 4 
Jan., 1938... ... -. 1.32% n 1.40 1.37 1.41 1.39 141 Apr. 1 1.12 Jan. 7 
March, 1938. 1.37 1.32 1. 1.34 1.44146 1.27% roe 1.34% 1.44% Apr. 5 1.15 Jan. 4 
ay, 1938...1.37 1.33% 1.3446@1.35 1.45461.35 1.4214 1. 1.45% Apr. 6 1.18 Jan. 7 
July, 1938... 1.37 1.37 1. 1.37 1.464461.38 1.44 1.42 1. Apr. 5 1.37 Apr. 12 
Sept., 1938.. 1.39 1.37 1.38 @1.37 1.4 1.39 1.45 1.44%1.47% Apr. 6 1.37 Apr. 13 
Contracts traded............. aie aa 3, 4,289 
Cocoa 
May 9.41n 10.95 11.50 10.75 13.04 Jan. 14 5.40 May 1 
July 9.56 t 9.58 11.15 10.27 11.69 10.86 13.13 Jan. 18 6.36 July 2 
Sept. 9.67 t 9.69 11.26 10.40 11.76 11.00 13.15 Jan 7.29 Sep. 8 
Dec. 9.77 t 11.29 10 11.78 11.05 12.86 Jan. 18 9.70 Feb. 16 
Jan. 9.81 n 11.04 10.54 11.70 11.10 12.65 Jan. 14 9.76 Feb. 16 
March 9.87 n 10.88 11.29 11.29 11.52 Mar. 8 10.23 Apr. 12 
Contracts traded.................... 2,7 
Hides—Standard: 
June . 7.12@17.15 18.12 17.35 18.34 17.70 18.34 Mar. 31 11.59 July 10 
Sept 17.82 17.50 17.50 t 17.51 18.48 17.68 18.70 18.01 18.70 Mar. 31 12.35 Aug. 27 
3 8. 17.85 t 18.80 18.14 19.00 18.35 19.00 Mar. 31 12.35 Aug. 27 
March ...... 18.48 18.18 18.15n 18.95 1 19.32 19.10 19.32 Mar. 31 16.97 Mar. 4 
Comtraets trade@.................-.. 607 39 
Rubber—No. 1 Standard: 
. lee 23.75 23.28 23.28 t 26.48 23.85 27.30 26.10 27.30 Mar. 30 15.98 June 
IE a aes «hie 23.96 23.40 23.44 t 23.45 26.72 23.95 27.50 26.28 27.50 Mar. 30 16.39 Sep. 28 
Se 23.99 23.48 23.48t 26.69 23.98 27.46 26.28 27.46 Mar. 30 16.80 Oct. 19 
_, ey 24.00 23.49 23.49 t 23.50 26.62 23.93 27.43 26.20 27.43 Mar. 30 20.44 Jan. 23 
Samicas 23.87 23.50 23.43 n 26.25 24.70 26.26 26.26 26.26 Apr. 2 23.50 Apr 
eo ILS oo Sew cascenescecs 4,256 4,099 
ag 
. eee 1.96% 1.94% 1.96 t 2.01% 1.94 2.03 1 2.18 Jan. 13 1.59% Oct. 8 
be 1. a roi t 2 oie 1.93% 2.02% 1.944% 2.17 Jan. 13 1.81 Mar. 1 
eS 1.91% 1. 1.9134 t 1.99 1.89 1.99%1 Mar. 17 1.79 Feb. 26 


WD cvecece. 118.5 118.0 117.0@118.5 118.5 118.5 119.5 118.5 123.0 Jan. 11 107.0 Feb. 16 
Pp ae 116.1 116.1 115.1@119.0 117.0 114.5 119.4 117.5 119.4 Apr. 2 106.0 Feb. 16 
| ra 6.0 z 116.5 118.6 114.1 118.5 117.0 118.6 Apr. 5 106.0 Feb. 16 
i a 116.5 115.5 115.0@116.0 116.5 114.0 118.5 116.6 118.5 Apr. 3 a Feb. 27 
pe eon 115.5 n adn She ef Oke eee waebeue — cameo tae 
March ...... eet has ae. eae ae, | Sle See ee eee 
aes on: 
| are 10.78 10.55 10.59t 11.17 10.72 11.21 11.07 11.85 Jan. 12 10.00 Nov. 12 
WE Sadceuce 10.87 10.61 10.63 t 11.29 10.80 11.30 11.14 11.90 Jan. 12 10.61 Apr. 13 
a 10.87 10.64 10.65t 11.29 10.79 11.32 11.17 11.69 Jan. 16 10.64 A . 13 
i ERE 10.74 10.46 10.50t 11.14 10.61 11.15 11.03 11.30 Mar. 10 10.46 A 13 
idaho waa ay <a ae 11.29 Mar. 23 11.28 Ar. 23 
‘Coninnste IE io seo csteixcs & 7386 583 
spre 13.77 
al Githen dard 4 13.34 13.77t 14.94 13.44 15.90 14.70 16.44 Mar.11 8.64 July 3 
ie assess 13.75 13.30 13:75@13.80 15.00 13.45 15.90 14.67 16.35 Mar.10 8.81 ‘Aue. 20 
Se 13.65 13.26 13.63 t 14.91 13.35 15.85 14.65 16.34 Mar.10 9.85 Dec. 4 
_— sara aca 13.55 13.25 13.55t 14.78 13.30 15.75 14.60 16.30 Mar. 10 11.18 Jan. 8 
as 13.38 13.35 13.55 n ene aa “ei --. 13.88 Apr. 12 13.35 Apr. 12 
“Contr Loo pee Ry 816 506 


sked. b Bid. n Nominal. 
t Closed “Saturdays. 


t Traded. @ Bid and asked. 


* Week ended Friday. 


§ Includes ‘‘old” corn contracts. week ended Friday. 














610 


THE ANNALIST 





Friday, April 16, 1937 





Canadian Business—News: Business Conditions in 
March Show Improvement 


were released during the past 
week covering business develop- 
ments in March. The Canadian 
Bank of Commerce in its April letter re- 
ports on the current situation as follows: 


The past month witnessed the broad- 
est and strongest industrial ad- 
vance of the present economic re- 
vival. Over three-quarters of the nu- 
merous industries whoge records are 
available to the bank operated at 75 per 
cent of capacity or better, while a fairly 
large proportion worked on a full capac- 
ity basis and several were unable to keep 
pace with the volume of new orders of- 
fered for early delivery. Taking industrial 
production as a whole, we estimate that 
it increased by nearly 15 per cent over 
March, 1936. Part of this marked pro- 
gressive movement is to be attributed to 
exceptional factors. Thus, in some cases 
may be noted the acceleration of produc- 
tion to meet possible future shortages in 
the event of prolonged labor disputes, 
while in Eastern Canada work in forest 
industries previously delayed by unfa- 
vorable weather was, wherever possible, 
rushed to completion, and most of the 
early season’s handicaps were thereby 
overcome. But it should also be noted 
that full-time operations in the British 
Columbia lumber mills, the largest in 
the country, are only now being restored, 
and that one of the major metallurgical 
plants continued to be slowed down by a 
temporary interruption in its power serv- 
ice. 

While export trade in the first quarter 
of the current year has shown the usual 
decline from the annual peak of the pre- 
ceding quarter, the rate of increase in 
value, one of about 25 per cent over the 
previous year, has been maintained, and 
it is, therefore, apparent that this ex- 
panding trade continues as the most 
stimulating influence in the domestic 
economic advance. The rate of increase 
in imports this year has been less than 
in exports and the margin between 
the latter and the former has, therefore, 
widened so as to provide an even more 
favorable visible balance than was previ- 
ously shown. 


Crs few statistics 


Wholesale commodity prices have con- 
tinued to advance, and for the week ended 
‘April 2, 1937, the Dominion Bureau of 
Statistics index stood at 86.9, as against 
86.3 a week before and 72.1 a year be- 
fore. Advances were made by vegetable 
products, animal products and textiles 
and reductions occurred in iron and non- 





We have prepared an 
interesting and 


instructive treatise on 


“Bleached 
Sulphite Pulp 


—Its nature 
and use” 


Sent on request 


R.O.SWEEZEY&CO. 


LIMITED 
132 St. James Street, West 
MONTREAL 











.cent months. 


ferrous metals. Livestock, milk prod- 
ucts and fats advanced, although hides 
and eggs declined. So far this year, the 
number of cattle exported to the United 
States is approximately one-third above 
that of the first quarter of last year, 
while the number of calves shipped has 


also been smaller than in the correspond- 
ing weeks of last year. Miscellaneous 
loadings have increased sharply. 
Canadian Government revenues for 
the fiscal year ended March 31 showed 
a substantial improvement, according to 
the Minister of National Revenue. Cus- 
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increased nearly 400 per cent. Canadian 
farm products have advanced to the 
highest level since February, 1930. 

Maintenance of farm products prices 
at a comparatively high level if coupled 
with higher production naturally would 
be a most favorable development for 
Canada. The opening of the new crop 
season finds conditions in various sec- 
tions of the country mixed. In some 
drought areas slow melting snows are 
providing subsoil moisture, but in others 
favorable weather conditions during the 
coming months will be needed to provide 
more adequate returns. Increased plant- 
ing is anticipated, although in some sec- 
tions seed is scarce and government as- 
sistance will be needed. 

Despite rising wholesale commodity 
prices, the cost of living in Canada has 
shown comparatively little change in re- 
For March, the index is 
unchanged at 81.8. A number of im- 
portant components of the index ad- 
vanced, however. Food prices increased, 
reductions in prices of meats, eggs and 
butter being more than offset by in- 
creases for potatoes, sugar, bread and 
flour. Clothing prices were moderately 
higher, while furniture prices showed a 
more substantial rise. 

Freight car loadings for the week 
ended April 3 showed a further increase, 
the adjusted index rising to the highest 
level since the middle of January. It 
stands at 85.35 (1926—100), as against 
84.52 a week before and 74.97 a year be- 
fore. Merchandise loadings showed a 
more substantial rise, the adjusted in- 
dex being 81.53, as against 79.87 a week 
before and 77.74 a year before. For the 
year to date, substantial reductions in 
loadings are shown by grain and grain 
products and coke. Coal loadings have 





Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 30 
Utilities. Industrials. Combined. 
83.2 121.4 108.6 

















Agprn .6...... 21 
, < Se 81.9 117.3 105.5 
April &...... 81.3 117.1 105.2 
rT See 117.9 105.6 
April 10...... 81.8 118.3 106.1 
|) eae 117.3 105.4 
April 13...... 81.3 116.7 104.9 
MONTHLY AVERAGES 
u 20 30 
1934— Utilities. Industrials. Combined 
January 63. 56. 58.8 
68.5 61.9 64.1 
i 70.0 63.3 65.6 
. wou 62.9 65.3 
. 68.0 60.0 62.7 
65.3 58.5 60.8 
63.5 55.1 57.9 
63.6 55.5 58.2 
62.1 54.2 56.7 
61.7 55.9 57.8 
November ...... 59.2 56.9 57.6 
December ...... 59.2 58.1 58.5 
62.5 60.9 61.4 
- 0.7 60.6 60.7 
59.0 57.3 57.9 
57.7 58.2 58.1 
57.0 59.6 58.7 
59.3 59.2 59.2 
58.9 58.0 58.3 
. 61.8 59.2 60.1 
- 60.6 58.6 59.7 
61.2 58.6 59.4 
+ ae 64.4 65.5 
65.9 67.8 67.2 
68.5 72.1 70.9 
71.5 76.4 74.7 
71.6 75.8 74.4 
70.7 74.9 73.1 
- 683 71.2 70.3 
. $8.9 72.3 71.2 
TES - 5 75.2 73.3 
errr 75.3 73.9 
September ..... 72.0 79.1 76.7 
October ........ 771 86.7 83.5 
November ...... 79.6 95.7 90.3 
December ...... 79.3 102.1 94.5 
1937— 
January ........ 88.4 110.5 103.1 
February ....... 90.8 112.3 105.1 
March .......... 81 116.9 107.0 
SHARES SOLD 
Week Ended 
Apr. 10, 1937. Apr. 11, 1936. 
ere 403,109 133,811 
RON ON 900 87,054 
Wednesday ........ 323,025 114,962 
Oe, ES a 154,923 
| | Sr ate Holiday 
DeimeGny .......65-. 153,721 99,644 
|: ei 1,962,133 591,294 


toms and excise revenues amounted to 
$274,344,536 as against $226,845,999 in 
the preceding fiscal year. Excise tax-col- 
lections totaled $145,691,553, or $36,670,- 
406 higher than a year before. Customs 
duties increased $9,456,480 to $82,051,960 
while excise duties rose $1,369,725 to 
$45,878,886. 


International Trade in Securities 


The international trade in securities in 
February continued in the unusually 
large volume attained in January, ac- 
cording to a report by the Dominion 
Bureau of Statistics. The change in the 
balance of transactions, however, was 
quite pronounced. In January there was 
a balance of purchases of over $5,000,- 
000, but in February there were net sales 
of about $13,000,000. This was princi- 
pally the result of a change to net sales 
in the trade with the United States and 
an increase in sales to Great Britain. The 
following table shows the volume of 
transactions in February and January, 
1937, and in February, 1936: 


MOVEMENT OF SECURITIES 
(Thousands of Dollars) 





—-—-—Sales to—- 
*Feb Jan., Feb., 
: 1937. 1937. 1936. 
United States.... 49,310 42,881 36,261 
Great Britain.... 16,511 12,985 ‘ 
Other countries... 3,342 3,283 265 
Total.......... 69,163 59,149 42,519 
—-_-- -Sales From—-——— 
United States.... 45,651 :739 28,330 
Great Britain.... 9,348 8,783 3,540 
Other countries... 1,214 1,529 174 
Cs, Ce 56,212 65,051 32,044 


*Subject to revision. 


First quarter dividend payments by 
Canadian corporations showed a further 
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increase, according to a compilation by 
E. A. Pierce & Co. Payments were re- 
ported at $47,340,972, as against $39.- 
627,681 in the corresponding period of 
last year and $31,538,590 in the first 
quarter of 1935. March payments were 
reported at $20,349,070 as against $19,- 
184,716 in the corresponding month of 
last year and $12,440,034 in March, 1935. 


Financial News 

Bank of Montreal Trust Company in 
its report as of March 31, 1937, showed 
total deposits of $293,637 and total as- 
sets of $1,863,858. The bank showed 
cash on hand and due from banks and 
bankers of $584,561 and holdings of 
United States Government securities of 
$1,266,180. 

British American Oil Company, Ltd., 
reports increased sales, but a reduction 
in Canadian earnings for 1936. For the 
first time in its history, however, the 
company’s report shows a dividend re- 
ceived from its American subsidiaries. 
Consequently total income available for 
common shares is considerably higher at 
$1.41 per share, compared with $1.10 per 
share reported for 1935. 

Canadian earnings, after fees, salaries, 
debenture interest, depreciation of 
$1,257,365 and income tax of $557,853, 
amounted to $2,494,435, or the equiva- 
lent of 95 cents per share. This com- 
pares with $2,884,675, or $1.10 per share 
from Canadian opcrations the previous 
year. These Canadian earnings, there- 
fore, were within 5 cents per share of 
dividends of $1 per share as applied to 
1936. 

The dividends from United States sub- 
sidiaries amounted to $1,407,000, from 
which had to be deducted $194,445 in- 
come taxes, leaving a net to the Cana- 
dian company of $1,212,500. Total net 
income, therefore, amounted to $3,706,- 
990, or the equivalent of $1.41 per share. 
Dividends of $1 per share amounted to 
$2,622,642, leaving a surplus for the year 





of $1,084,348. Total earned surplus now 
stands at $9,698,574. 

Balance sheet shows an increase of 
$1,177,375 in net assets to $31,160,024 
and an increase in working capital of 
$479,701 to $8,817,152. Current assets 
were $1,051,914 higher at $11,856,571. 
Current liabilities totaled $3,039,419. 

Canadian Malting Company, Ltd., re- 
ports for the seventeen months to Dec. 
31, 1936, net income of $896,447, equal 
to $4.51 each on 198,972 capital shares. 

Central Patricia Gold Mines produced 
bullion valued at $115,360 in March. This 
compares with production of $104,055 in 
February and $104,685 in January. The 
previous peak output was $105,700 set 
in June last year. 


Consolidated Chibougamau Goldfields, 
Ltd., has advised the Toronto Stock Ex- 
change that an additional 25,000 shares 
have been taken up at $1 per share un- 
der option agreement dated May 18, 
1934, bringing total issued capital to 
2,760,000 shares. Balance of option com- 
prises 240,000 shares at $1 per share. 

Cyril Knight Prospecting Company— 
The Newmont Mining Corporation has 
completed a deal by which it takes over 
a large interest in the company, accord- 
ing to Fred Searls Jr., vice president of 
Newmont. The Knight company has 
owned since 1929 thirty-one nickel-plati- 
num claims on Rankin Inlet, 300 miles 
north of Churchill on the west coast of 
Hudson Bay. A diamond drilling cam- 
paign will be carried on at the property 
during the next few months and, if re- 
sults are satisfactory, a complete mining 
plant will be taken in by water in the 
Summer. 


Dominion Coal Company, Ltd. (Sub- 
sidiary of the Dominion Steel and Coal 
Corporation), reports for 1936 net profit 
after the payment of interest on current 
loans and funded debt and income tax of 
$489,896, equal to $2.04 each on 240,000 
shares of 6 per cent cumulative sinking 
fund preference stock on which dividends 





of $1.50 were paid during the year. After 
dividend payments a surplus of $149,986 
remained. Net earnings available on 
preferred stock in 1935 were $503,093, 
with a surplus of $143,093 for that year. 


Dominion Steel and Coal Corporation 
reports that net profit for 1936 after 
$219,072 interest and $982,829 sinking 
fund was $258,124, as compared with 
$145,346 for 1935. Combined profits from 
operations and returns from _ invest- 
ments, after expenses, rose $164,393 in 
the year to $1,460,026. Capital liabilities 
were cut $130,000 in 1933 through the 
redemption of bonds, and bank loans 
were reduced by $647,487. Net working 
capital increased $1,899,033 to $6,341,861. 


Eldorado Gold Mines had a profit of 
$719,084 in 1936. This was equal to 19.7 
cents a share on the 3,639,360 shares out- 
standing. In the previous year the profit 
was $138,573. 

Famous Players Canadian Corpora- 
tion, Ltd., and subsidiaries reports for 
the fifty-three weeks to Jan. 2, 1937, net 
income of $576,239, equal to $1.45 each 
on 397,524 capital shares. Net income for 
the year ended Dec. 28, 1935, amounted 
to $335,266, or 84 cents a share. 


Hudson Bay Mining and Smelting 
Company, Ltd., for 1936 shows net in- 
come of $3,693,074 after expenses, taxes 
and depreciation, but before depletion of 
mine reserves. The net, equal to $1.34 a 
share on 2,757,973 capital shares out- 
standing, compared with $3,215,187, or 
$1.17 a share, in 1935. Current assets at 
the close of 1936 amounted to $8,084,857 
and current liabilities were $1,439,108, 
compared with $7,226,204 and $1,262,315, 
respectively, at the close of 1935. The 
surplus account increased from $2,325,350 
on Dec. 31, 1935, to $3,286,696 at the 
close of last year. The company in 1936 
produced 44,484,708 pounds of copper, 
64,437,820 pounds of zinc, 113,384 ounces 
of gold and 1,423,977 ounces of silver. 
Gross income from sales of metals was 
$11,349,879. 








Imperial Oil, Ltd., a subsidiary of the 
Standard Oil Company of New Jersey 
operating in Canada, reports for 1936 a 
net income of $22,546,043 after charges 
and taxes, equal to 83.6 cents a share on 
the 26,965,078 capital shares outstanding. 
This compared with $22,330,271, or 82.8 
cents a share in 1935. The company’s 
net earnings after taxes from its refining 
and marketing operations in Canada 
were $3,082,241, compared with $2,899,- 
578. The balance sheet as of Dec. 31 
shows current assets of $77,688,363 and 
current liabilities $3,600,173, compared 
with $79,916,792 and $7,309,638, respec- 
tively, a year earlier. Cash was $13,- 
862,431, against $12,454,544, while hold- 
ings of Dominion of Canada bonds and 
other marketable securities were $23,- 
749,602, compared with $27,450,046. 


International Nickel Company of Can- 
ada, Ltd., for February showed the 
second highest nickel exports in the 
company’s history. They amounted to 
$4,198,729, as against $3,451,007 for 
January. Shipments for the first two 
months were valued at $7,649,736. 


McKenzie Red Lake Gold Mines, Ltd., 
earned $221,812, equivalent to 7.65 cents 
a share, in 1936, after all charges. In 
1935, when the mill operated for a ten- 
month period, the profit was. $134,952, or 
4.65 cents a share. 


Siscoe Gold Mines, Ltd., has advised 
the Toronto Stock Exchange that March 
production was $205,826, with millheads 
averaging $20.11. A total of 10,581 tons 
of ore were treated during the period. 
In the previous month output from the 
mine established an all-time high at 
$226,616 from treatment of 15,671 tons of 

re, millheads averaging $14.50. 


Winnipeg Electric Company reports 
for 1936 net income of $440,568, after al) 
“charges and interest, except interest on 
Series B bonds, which is set at $240,000 
a@ year to the end of 1941, as against a 
net of $149,257 in 1935. 
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Canadian Business—News: Stock Prices Decline; 
Ontario's Labor Problem 


N a week marked more by a general 
lack of interest than anything else, 
Canadian stock prices receded some- 
what and then turned steady. Traders 

and speculators apparently looked to 
Wall Street to point out the meaning of 
President Roosevelt's latest remarks con- 
cerning the high costs of certain capital 
goods items. Volume of trading on the 
principal Stock Exchanges failed to reach 
the proportions of early in the year, when 
prices were on the rise, and there was 
evidence of a growing apathy on the part 
of the general public. On the Toronto 
Exchange, for example, trading in the 
first two months of this year averaged 
about 52,870,000 shares a month, or some 
20 per cent higher than in the corre- 
sponding months of 1936. In March, how- 
ever, volume fell abruptly to approxi- 
mately 28,200,000 shares, or almost 
2,000,000 less than in March, 1936. April 
trading has been about at the levels of 
the preceding months. 

The paper stocks, which have been 
market highlights in some of the re- 
cent trading sessions, lost some of their 
glamour during the week ended Tuesday. 
Such securities have been favored because 
of the trend shown by newsprint prices 
as well as the cheerful outlook for the 
industry. As often happens, buyers on 
the rise were inclined to discount much 
of the future and when selling broke out 
in the Canadian markets in the early 
part of last week paper stocks fell 
sharply. Abitibi, one of the recent favor- 
ites, which rose more than 3 points in 
the preceding week, dropped from a high 
of 15% to around 12. The 6 per cent 
preferred, which last year sold as low as 
6%, slid from an early high of about 80 
to a low of 70. Howard Smith eased from 
34 to close the week under review at 
about 30. Consolidated Paper lost more 
than 4 points to end the week at 20, while 
Bathurst lost about an equal amount to 
close about the 19 mark. Fraser was 
sold from a high of 47 to 42. 

Despite the new high records being 
established by electric power production 
almost every month, the utilities con- 
tinued to lose ground. In this section of 
the market Canadian prices seem to fol- 
low the pattern set by United States 
utility stocks, although the former are 
not under the fire of government offi- 
cials as often as is the case in America. 
In the past week utility stocks as a 
whole established a new low for this 
year. The decline was not marked by 
any great increase in volume of trading, 
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although sufficient offerings were placed 
on the market to result in gradually 
declining prices. AS measured by the 
stock indices of the Montreal Stock Ex- 
change, utility stocks have lost about 13 
per cent since reaching their high price 
of this year late in February. Follow- 
ing the initial decline early in the week, 


the liquidation that was going on in the 
lower level. The possibility that metal 
prices, especially copper, would recede 
from their present quotations made 
speculators a bit wary. Miscellaneous 
mining stocks were sold during the week 
under review, although the decline did 
not equal that of the preceding week, 
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utility stock prices leveled off to end 
the week but slightly under the levels 
of a week ago. 

In the mines section traders in gold 
shares were apparently little encouraged 
by President Roosevelt’s statement that 
the price of gold would not be reduced. 
In rather heavy liquidation gold shares 
sank to the lowest levels since the early 
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part of November. Since the high price 
reached hardly more than a month ago, 
gold-mining stocks have lost more than 
18 per cent, according to the averages 
compiled by the Toronto Stock Ex- 
change. In the past ten days alone the 
Exchange’s average has declined from 
over 150 to less than 140. 

Other types of mining shares also felt 
gold section and ended the week at a 


when prices tumbled in an alarming 
fashion. 

Operators in steel stocks kept one 
eye on the present large demand for 
steel and the other on the fact that stock 
prices elsewhere were going down. AS 
a result steel stocks lost ground during 
the week, but considering the rise such 
equities have had in recent months the 
decline was not out of technical propor- 
tions. Dominion Bridge, for example, 
lost about a point during the week to 
close at 56. United Steel remained 
steady around the 10 level, while Cana- 
dian Car broke about 3 points to reach 
18. National Steel Car receded from a 
high of about 52 to approximately 48. 
Steel of Canada dropped about 5 points 
to hit 84. 

Bank stocks were dull and steady dur- 
ing the week, thus reversing the trend of 
the preceding seven-day period, when 
rather large losses were sustained by 
some issues. Commerce, which had 
bucked the general list in the preceding 
week, added about 2 more points to go 
over 200. Royal, Montreal and Nova 
Scotia were steady, with no great inter- 
est being shown in them. 

With this issue we start publishing day 
to day averages of Canadian stock 
prices. An accompanying chart shows 
averages of twenty industrials, twenty 
gold mines and twenty misecllaneous 
mines as prepared by the Toronto Stock 
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Exchange. The chart on Page 610 
shows averages of ten utilities, twenty 
industrials and thirty combined stocks 
as compiled by the Montreal Stock 
Exchange. 


The General Motors Strike 


The outstanding development of the 
past week was, of course, the calling of 
a strike at the General Motors plants in 
Oshawa, Ont. Since the C. I. O. is the 
guiding spirit in back of the strike, the 
situation is of much more significance 
than statistics on the number of work- 
ers involved indicate. Is the General 
Motors strike the first of a series such 
as witnessed in the United States? If 
so, the C. I. O. undoubtedly will branch 
out in Canada as it has in the United 
States. 

The union, however, was balked at the 
outset from using its most powerful 
weapon, the sit-down strike. In that 
connection, Premier Mitchell Hepburn’s 
policy of insisting upon complete ob- 
servance of the law is in marked con- 
trast to Michigan’s record. 

Premier Hepburn has _ repeatedly 
stated that he is not fighting Canadian 
organized labor, but that he will not 
confer with “foreign paid agitators.” 
He wants no part of the C. I. O. This 
insistence largely has brought about the 
present deadlock, and politically it may 
have important consequences. It has 
resulted already in a split in the Cabinet 
and it has been reported that the 
Premier may go to the Province on the 
strike issue in a general election. An 
election, however, may not prove neces- 
sary. 

The Premier in a statement issued on 
April 8 defined his position as follows, 
in part: 

There will be no illegal sit-down strike 
or illegal picketing, and all persons de- 
siring to resume their duties will be 
given adequate protection. . 

This statement is not issued in any 
way as a threat against employes of the 
plant, but is simply a statement of pol- 
icy on the part of this administration. 
I repeat in conclusion that the entire re- 
sources of this province will be utilized, 
if the occasion warrants, to prevent any- 
thing in this country resembling that 
which is taking place at the present time 
across the line, due to failure on the 


part of constituted authority to take 
adequate action. 


Referring to the Province’s labor legis- 
lation, Premier Hepburn said in part: 


This government has been exceedingly 
friendly in its attitude toward labor and 
labor problems and will continue such a 
policy. Under the Industrial Standards 


Canadian Mines 


Opportunities for comparatively 
high interest yields on safe, 
stable, permanent investments, 
with the likelihood of substantial 
capital appreciation, are available 
in seasoned and expanding min- 
ing companies. 
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Act employers and employes have en- 


industry. A large percentage of the cars market. In 1935, 40 per cent of all cars 


joyed together the benefits of this ad- produced in Canada are for the export produced were exported. 


vanced legislation. More recently still 
we placed on the statutes the minimum 





As an employer of workers, the Ca- 
nadian industry does not hold as high a 
rank as that for the United States. For 












wage for men, and in the course of the 
next few weeks we hope to have ma- 
chinery available so that we may 
mediate between the employers and the 
employes where grievances exist. 


Canada and the United States naturally 
have much in common but industrially 
Canada is not nearly as mature as the 
United States. Canada’s post-war de- 
velopment has been much more rapid. 
She enjoys vast raw material resources 
and still needs capital to exploit her 
excellent possibilities. 

As a result of Premier Hepburn’s 
stand in the labor crisis, additional 
capital may flow into Canada. De- 
centralization of industry in the United 
States which is being hastened by labor 
difficulties may result in a further ex- 











Table II. Automobile Production amounted to 13,095 whereas the pulp 
-—Passen 4 Cort es a Total oat and paper industry employed 27,836. 
elling Value elling Value elling Value Em : sys 
Years. Number. at Works. Number. at Works. Number. at Works.* ployment in the automobile industry 
920... .. 83,970 a -_ 16,88 99 : m py last year, according to the Dominion 
fae fe feet me See | Se ane een ne tne 
70,609.960 18.043 8125916 «132580 ‘78,735,876 tically no e from 1935. Production 
$6,158, 773 26,307 eed 161,970 Ry was somewhat below the 1935 level. 
100,962,211 32 633 14,942,017 179,054 115,904,228 TABLE Il. MANUFACTURERS OF 
. es 197,848 127,263,877 44,206 21,913,122 242,054 149,176,999 AUTOMOBILES IN 1935 
iicdaaacoes 203, 134,023,280 59,318 —«- 29,474,395  —- 262,625 «163,497,675 Chester Ganiaiiin 40 Ganade. 
ME iilenchoa: 121,337 75,252,581 32,055 16,513,225 153,372 91,766,806 Federal Truck Compeny of Canada. 
_aebapeslop aie 65,072 42,634,173 17,487 —-10, 330,763 82559 52,964,936 Ford Motor Company of Canada. 
sc hdactses 50,694 32,490,129 10,095 6,070,667 60,789 38,560. 796 Ganseal Gauae at Ghaae 
DM icascawias 53,849 32,568,268 12.003 6,062, | 65,852 38,630,463 Graham-Paige Motors, Led. 
Bi sncacees 92,647 57,260,156 24,205 12,770,318 116,852 70,030,474 Hayes Manuiacturing Company, Ltd. 
sk ccsuns ens 135,562 79,209,276 37,315 19,803,771 —«-172,877 99,013,047 Sutsen Meters of Cause’ 
___ aabenbragateee SY... -ankannes Me. uxeencae a . | retsceks Hupp Motor Car Corporation. 
+Prior to 1925 all chassis included with Fearne cars; subsequently the division International Harvester of Canada. 
between passenger and truck chassis has been made. tema ne, nied 
*Selling value represents amount of money received by manufacturers from their OcOr ar Vompany of Cana 
dealers on distsinutare: taxes, dealers’ commmnaslens, &c., are not included. Steward Truck Corporation of Canada. 


Table III. Historical Summary of the Automobile Industry 









1935, the average number of employes 






















Studebaker Corporation of Canada. 
White Company, Lid. 

















































































tension of branch plants in Canada to po Gunes Selling Value Employment in the automobile indus- 
service export markets. <i 4 ot Copet Member of Salaries et 4 Pues _ try, however, has shown the sharpest 
. . 5 5 ed. }. rks. . : . ° 
American capital of course was re- _ “? peony A "* -_ oa peal 968,187 rae any om prowl increase of any industry since 1926 with 
these companies as producing at present. M4 40,080,269 5,475 Rete a5118 345 87,050,208 the exception of logging and mining. 
of the Canadian automobile industry. 10 60.146, 195 9/305 14,998,267 7, $51,633 eget iT6 pe last February, the seasonally ad- 
Our tariff resu . 766, 2 219, 146, 480, justed in ym = 
rt policy, which Ited in re if 74678451 10'301 17'248'270 74'166 378 110,835 380 j index of emplo ent (1926—100) 
taliation stimulated the extension of 11 oan ees ss 3-650. ae ea stood at 142.2 as against 107.8 for all 
branch plants in Canada. Table I gives 14 Stoeeses «= «6749s BSA Tia 1}4'802' 190 162, 867,495 industries. This high level of employ- 
a list of automobile manufacturers in a beet 4 in res = 1 ares 177 ais oe ment in the automobile industry natur- _ 
Canada as reported in the Dominion Bu- 26 59,638,057 "545 13,113,192 36,476,355 59,674,345 ally has benefited Ontario. The index of 
reau of Statistics’ review of the industry 4 4 on Sap Sa38 133 A 31 38730; 790 43 sa5 643 employment for that Province stood at 
for 1935 (1937 reports do not list all of 21 ,520, 9,674 12,938,933 52.693,074 76,133,448 111.6 last Feb as compared with 
a 20 «40,765,548 13,095 "599 75,645,998 624, wn pa 
these companies as producing at present. tIncludes assembly plants. *Duty drawback has been deducted. Includes value 110.5 for the Maritime Provinces, 107.4 
Accompanying tables give important of parts made in auto factories. for Quebec, 98.4 for the Prairie Prov- 
statistics of the Canadian automobile inces and 94.9 for British Columbia. 
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Financial News of the Week 


OR the automobile industry as a 
K whole, last year was the best since 
1929 and but slightly below the 
all-time peak established in 1928. 
General Motors and Chrysler (and, un- 
doubtedly, Ford) contributed the great- 
est part of the gain in aggregate net in- 
come. The so-called independent manu- 
facturers, as a group, while exhibiting 
marked recovery, are still far below the 
levels of seven years ago. A more de- 
tailed analysis of the operations of the 
automobile industry last year was pub- 
lished in THE ANNALIST of April 9, 1937. 
Among the independents, the Packard 
Motor Car Company must be credited 
with recouping more of its depression 
losses than any other similar manufac- 
turer. In entering the middle-priced field 
about two years ago, the company set 
a precedent for itself, and subsequent 
developments have proved the move 
highly successful. 

Net sales of the company last year 
were about $73,000,000, 50 per cent above 
the 1935 total and the best since 1929. 
Net profit more than doubled itself, to 
reach $7,063,874, or 47 cents a capital 
share, as compared with $3,315,622 in 
1935, or 22 cents a share. Prompted by 
the surplus tax on undistributed profits, 
as well as. by the greatly improved 
status of its own financial resources, 
Packard last year paid a dividend for 
the first time since 1931. 


TABLE Ul. NEW PACKARD REGIS- 


TRATIONS 
—Av'ge Daily, 
“aad ased 
for Seasonal. 
1937. 1936. 1935. 1937. 1936. 1935. 
394 175 


Jan. .....6,562 431 24 
Feb. 6,587 2,424 348 «4436 «153 22 
March ....... 4,739 928 ... 180 35 
MED) pdms: sou 6,690 3,236 178 89 

BO 6s a osc 6,302 3,964 182 124 
SD cca os 2s 5,518 4,313 185 158 
SSS 5,070 4,259 193 159 
eae 5,923 3,741 265 161 
ee 6,131 2,827 340 «(1163 
Get. a siete cue she 8,453 4,970 287 «169 
Nov. 6, 4,493 282 174 
SO asics ony 7,529 4,160 319 183 


Net income of the company in the 
final three months of the year, after ad- 
justment for seasonal variation, amount- 
ed to $2,712,000, the highest since the 
first quarter of 1930. This compared 
with but $695,000 in the September quar- 
ter and with $1,761,000 in the December 
quarter of 1935. 

Table I gives important items from 
the annual reports of the company since 
1929. Figures back to 1925 were pub- 
lished in THE ANNALIST of May 31, 1935. 
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Table II gives new passenger car regis- 
trations of Packard for the last three 
years as well as seasonally adjusted 
data. Figures on registrations back to 


1926 were also given in THE ANNALIST 
mentioned above. 

Sales of General Motors in 1936 rose 
about 24.5 per cent to $1,439,289,940, or 
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19226 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 
Table I. Packard Motor Car Company 
(Thousands) 
Years Cash 
d Total Cost of % Coats Net {Earned Common Surplus Total 
Dec. 31 Sales. Sales. to Sales. Income. a Share. Dividends. for Year. Surplus. 
1928..... *$27,734 $20,674 74.55 $4,725 $0.32 $8,247 $3,521 $15,564 
2000. ..... 57,690 42,135 73.04 9,034 0.60 9,741 a707 14,877 
. 29,987 ,090 90.34 2,909 d0.19 6,746 9,655 5, 
_. ss 15,516 16,758 108.00 6,824 d0.45 ee d6,824 $8,398 
ae 15,643 81.35 107 0.01 107 8,904 
1934..... 14,619 17,315 118.45 7,291 d0.49 ‘ 7,291 1,614 
49,966 +562 85.17 3,316 0.22 SASS 3,316 14,930 
1936. .... 73,053 60,719 82. 7,064 0.47 6,746 307 15,237 
Years Total % Earned % Earned Cash Net % Curr. Assets Total 
Ended Invested on Net on and Equiv- Working to Current Inven- 
Dec. 31 Capital. Capital. Properties. Property. alent. Capital. Liabilities. tories. 
AE $65,584 8.50 $37,870 12.48 $17,911 $24,876 288 $13,624 
1930..... 64,877 16.46 35,911 25.16 18,612 27,976 567 10,092 
1931..... 55,223 5.27 33,44 d8.70 13,994 21,396 785 1,874 
1932..... 148,398 d14.10 31,919 421.79 13,388 18,125 880 5,763 
1933..... 48,904 0.22 29,117 0.37 15,161 19,922 955 5,451 
1934... .. 41,614 17.52 27,842 026.19 12,396 13,961 397 4,777 
2005... x 7.37 27,008 12.28 12,987 18,297 258 8,108 
eee 45,237 15.61 27,375 25.70 14,358 18,249 379 9,965 
fAdjusted to reflect issuance on Sept. 3. 1929, of five no par shares for each $10 
pee share and payment of 10% and 15% stock dividends in 1 fiscal year. tReflects 
ransfer of $10,000,000 from capital to surplus as authorized by stockholders on April 
18, 1932. *Represents operations for the four months ended Dec. 31. d Deficit. 














just short of the peak established in 
1929. Net income, on the other hand, 
rose about 42 per cent to reach $238,- 
482,000, or $5.36 a common share, after 
allowance for preferred dividends. Divi- 
dends paid were more than doubled in 
an effort to avoid heavy payments under 
the new surplus tax. 

Earnings in the final three months of 
1936 were at the highest level since 
1928, after allowance for seasonal varia- 
tion. Adjusted profits amounted to $73,- 
884,000, as compared with $43,894,000 
in the preceding period and $52,700,000 
in the last quarter of 1935. 

Alfred P. Sloan Jr., president of the 
company, at the time the annual report 
was given said the program of recon- 
struction and expansion of manufactur- 
ing operations was largely completed 
last year and no large capital expendi- 
tures were planned at present. Last 
year General Motors added about $70,- 
000,000, or 22 per cent, to its property 
account. 





TABLE lI. GENERAL MOTORS 
(Thousands) 
7~Years End Dec. 31— 
AB i in bee ieee $1,439,290 $1,155,642 
ore 238,482 167,227 
Per cent net to sales.... 16.5 14. 
Earned a com. share.... 5.36 3.70 
Common dividends...... 192,903 96,477 
Surplus after all divs... 34,401 ’ 
-—— Dec. 31 ~ 
Invested ital $002 810 $956 343 
Gnpttal........5%% z 3 
Per cent ontned on ca 23.9 17 
Net properties........... *388,212 *319,177 
Per cent earned on prop. 61.3 52. 
——— oe as ees 
an uivalent.... 7, Ns 
Working can ae 687 319,961 
2 eee 2.95 3.21 
Profit and loss surplus.. 368,081 331,680 


anAfter, depreciation of $301,979,000 in 1936 

Earnings of the company in the first 
three months of this year will probably 
reflect the strike which tied up many 
of the plants of the company during the 
important selling period following the 
national automobile shows. Units sales 
of the company in March, however, re- 
vealed an extraordinary jump as com- 
pared with February. 

Table III gives certain items from the 
annual reports of the company for the 
past two years. These data are com- 
parable with those published in THE 
ANNALIST of Nov. 1, 1935, which gave 
figures back to 1925. 

Together with Packard, the Hudson 
Motor Car Company led the recovery 
of the independents last year. Sales of 
Hudson rose about 22 per cent in 1936 
to $77,151,000. Net income, however, 
expanded some 465 per cent to touch 
$3,305,617, or $2.14 a share of capital 
stock. 

Earnings of the company in the 
December quarter of last year amounted 
to $1,292,000 as compared with a loss 
of $131,000 in the three months ended 
Sept. 30 and with $835,000 in the last 
quarter of 1935. 


TABLE IV. HUDSON MOTOR CAR 





(Thousands) 

—Years Ended Dec. 31,— 

- 1936. 1935. 
ee MING 5 5 5 65-0056 $77,151 5 
Operating income.... 4,249 01 
Depreciation ........ 4,624 1,715 
Net income.......... ¥ 585 
Earned a share...... 2.14 0.38 
Dividends paid....... iors ‘ 
Surplus after divs... 3,306 585 
Dec. 31, 
1936. 1935. 

Invested capital..... 1,086 680 
% earned on capital Siees $9,657 
ee rr ,008 20,972 
Cash and equivalent 12,037 9,584 
Inventories ......... 8,006 4,885 
Working capital..... 11,797 9,575 
Current ratio......_. 2.22 2.43 
Total surplus........ 409 5,104 
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months of this year, 16,661 new Hudson 
and Terraplane passenger cars were 
registered in this country, an increase 
of almost 40 per cent as compared with 
the corresponding months in 1936. Total 
new passenger car registrations are 
about 26 per cent higher than last year. 

Table IV shows important items from 
the 1936 and 1935 reports of the com- 
pany. These figures are comparable with 
those published in THE ANNALIST of 
Dec. 13, 1935, which gave data back to 
1924. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


Acme Steel Company—Expansion of the 
plant of the company this year may be f{i- 
nanced through the sale of additional com- 
mon stock, R. H. Norton, president, said in 
the annual report, issued this week. The 
company is planning additions that will 
cost about $1,500,000 to meet increased de- 
mand for its specialty products. 

Consolidated net profit was $2,157,677 
after all deductions, including $85,000 sur- 
tax on undistributed profits, slightly 
above preliminary estimates, equal to 
$6.58 a share on 328,108 shares of capital 
stock, compared to $1,760,965, or $5.37 a 
share in 1935. Net sales were $16,729,369, 
against $13,867,995. 

Aluminum Company of America (8-14-36)— 
An expansion program involving $26,000,- 
000 was announced last week by the com- 
pany. Plants and additions in various lo- 
calities to make shapes and tubing will 
go forward at once. One of the new plants 
will be located at Lafayette, Ind. 

In making the announcement, Arthur 
V. Davis, chairman of the board, said he 
did not fear a runaway market for alumi- 
num. He said the company desired to 
maintain present prices throughout 1937. 

American Brake Shoe and Foundry (3-19-37) 
—The company’s business in first quarter 
of 1937 reflected increased business by 
railroads and miscellaneous customers 
sufficient to increase net income for the 
period about 50 per cent over first quarter 
of 1936. 

During the first quarter about 78,000 ad- 
ditional common shares were issued to 
take care of conversion of approximately 
29,000 cf the 54% convertible preferred 
shares, increasing outstanding common 
stock to nearly 690,v00 shares toward the 
close of the quarter. 

American Car and Foundry Company (2-5- 
37)—See item under Southern Railway. 

American Tobacco Company (7-5-35)—At 
the annual meeting of stockholders of the 
company last week Paul M. Hahn, vice 
president, attributed a 25 per cent decline 
in profits for the last year in part to a 
sales-promotion campaign. A large part 
of the money spent in the campaign was 
for non-recurring items, he said. 

The company’s directors were re-elected. 

Auburn Automobile Company (2-26-37)—See 
item under Reo Motor Car Company. 

Aviation Corporation (4-9-37)—A proposal 
for the sale of the stock in North Ameri- 
can Aviation, Inc., and Transcontinental 
and Western “Air, Inc., that was segre- 
gated in a voting trusteeship in compli- 
ance with the Air-Mail Act of 1934, will 

come before shareholders of the Aviation 

Corporation at a meeting to be held on 

April 20 in Wilmington, Del. The share- 

holders will consider also the suggestion 

of the directors that the proceeds be dis- 

tributed as a dividend, according to L. B. 

Manning, president. 

On Aug. 23, last, five shareholders 
brought suit in the Circuit Court in Chi- 
cago seeking to compel the trustees, C. R. 
Smith, president of American Airlines; 
T. J. Dunnion, treasurer of American Air- 
lines, and John J. Grealis, an attorney for 
the corporation, to turn over to the share- 





QN THEIR GWN SIGNATURE 


Without Collateral 
At Regular Banking Rates 
Confidential 
Phone or Write For 


Executive Loan 
Application ““TA™ 


MODERN INDUSTRIAL BANK 
116 Fifth Ave. +» New York 

Phone WAtkins 9-7380 
6 CONVENIENT OFFICES 
















Blaw-Knox Company 


Carib Syndicate, Inc. 


Colombian Petroleum Company 


Consolidated Oil 


holders proceeds from the sale of the se- 
curitics in accordance with the original 
plan for disposal of the stock. Those who 
brought the action asked also that the 
trustees be enjoined from paying money 
to the corporation under a later plan. 


Baldwin Locomotive (3-12-37)—Stockholders 


of the locomotive works are to meet in 
Philadelphia on June 15 to act on the 
proposed reorganization of the company 
under the Bankruptcy Law in accordance 
with an order issued by the Federal court 
in Philadelphia on Feb. 11. Details of 
the plan have been announced. 
(3-5-37)—The com- 
pany has acquired the property and busi- 
ness of the Power Piping Company of 
Pittsburgh, it was announced this week 
by W. P. Witherow, president of Blaw- 
Knox. 


Calumet and Hecla Consolidated Copper 


(8-28-36)—Directors of the company have 
approved the sale of the company’s hold- 
ings of 35,C00 shares of common stock in 
the Isle Royale Copper Company to the 
interests that assumed management of 
the company at the annual meeting last 
week, it was reported from Boston. The 
transaction involves slightly less than 25 
per cent of the stock outstanding. 


(2-12-37)—Stockhold- 
ers of the syndicate have authorized the 
directors to sell the company’s holdings 
of 20,868 shares of stock in the Colom- 
bian Petroleum Company on the basis of 
a price not less than $2,050,000. Opposi- 
tion to the authorization to sell these 
holdings was represented by about 26,000 
shares, while about 550,000 shares were 
in favor of the transaction. 

It was said at the meeting that there 
was no definite contract for the sale of 
the stock. However, it was asserted that 
the management believed it could enter 
into a contract with the Socony-Vacuum 
Oil Company, Inc., and the Texas Cor- 
poration for the sale at $2,050,000. 
(2-19-37) — 
See item under Carib Syndicates, Inc. 
Corporation (1-29-37)— 
Coincident with the issuance of its report 
for 1936, which was made public Tuesday 
and which shows an increase of 48 per 
cent in net profits from those of 1935, the 
company advised stockholders that a pro- 
posal to authorize a debenture issue of 
$50,000,000 would be submitted for their 
approval at the annual meeting in May 
so that the company may ‘‘be in a posi- 
tion to take advantage of a favorable 
opportunity for obtaining funds.’’ 

The company’s consolidated net income 
last year of $16,728,930 after charges, 
taxes, abandonments and reserves for de- 
pletion and depreciation was equal, after 
dividends on the 5 per cent preferred 
stock, to $1.18 each on the 13,919,417 com- 
mon shares outstanding, excluding 299,418 
in the treasury. For 1935 the company 
had reported a net income of $11,306,905, 
or 74 cents a common share. Gross operat- 
ing earnings, excluding intercompany 
sales and Federal and State gasoline and 
oil taxes, were $215,385,601, against $187,- 
770,102. 


Diamond T. Motor Car Company—C. A. 
Tilt, president of the company, announced 
that sales during the first three months 
of 1937 totaled 4,618 trucks, an increase 
of 48 per cent over last year’s sales of 
3,134 trucks in the same period. March 
sales totaled 1,805 trucks, making it the 
second largest month in the history of 
the company. 

The company is a large manufacturer 
of commercial vehicles. It’s stock was 
recently listed on the New York Stock 
Exchange. 


General Motors Corporation (1-22-37)—Sales 
of General Motors cars to dealers in the 
United States in March set a new high 
record for any month with 216,606 units. 
They compared with the previous high 
mark of 197,065 in December, 1936, and 
with 176,510 in March, 1929, the best pre- 
vious record for the month. The figure 
compared with 162,418 in March, 1936, and 
with 49,674 in February, 1937. 

For the first quarter of 1937, sales were 
337,181 cars, compared with 410,314 for the 
same period last year, reflecting the loss 
of business due to the six-week strike. 

Including sales to dealers in Canada 
and shipments overseas, total sales in 
March were 260,965 cars, the highest for 
any month in the history of the company, 
which compared with the previous high 
of 239,114 in December, 1936, and the pre- 
vious March record of 220,391 in 1929. The 
figure compared with 196,721 cars sold in 
March, 1936, and 74,567 in February, 1937. 

Total sales in the first quarter were 
439,200 cars, compared with 500,167 a year 
ago and with the high record of 523,119 
in the first quarter of 1929. The best 
three months in the company’s history 
was 648,749 cars sold in the second quar- 
ter of 1929. 

Glidden Company (9-11-36)—Sales of the 
company were $5,090,858 in March, the 
largest for any month in the company’s 
history, it reported last week. The total 
compared with $3,754,010 a year ago, a 
gain of 35 per cent. 

The company is a dominant producer of 
paint and allied lines. 

Goodyear Tire and Rubber (4-2-37)—P. W. 

Litchfield, president of the company, has 

announced that the company’s second 

preferred stock, formerly first preferred, 

has been called for redemption on July 1 


at $110 a share plus $1.75 dividend. Pay- 
ment will be made at the office of the 
company in Akron, Ohio, or at the Guar- 
anty Trust Company, New York, or the 
National City Bank of Cleveland. 


Graham-Paige Motors Corporation (4-2-37)— 


According to Cram’s Reports the company 
produced some 2,400 cars in March, as 
compared with a tentative schedule of 
3,000 for this month. Sales in March were 
about 20 per cent ahead of February, with 
roughly 20 per cent of factory oucput go- 
ing overseas. At present Graham’s larg- 
est foreign market is the Union of South 
Africa. 

Hudson Motor Car Company (10€-2-36)— 
Sales of Hudson and Terraplane auto- 
mobiles in March exceeded 12,000 cars, 
the best for the month since 1930, Wil- 
liam R. Tracy, vice president, announced 
this week. The gain over February was 
37 per cent and over March, 1936, 21 per 
cent. 


Imperial Paper and Color Corporation 
(7-10-36)—Stockholders of the company 
will vote on April 27 on a resolution to 
change the share value of its capital 
stock from $100 to $25, Karl R. McBride, 
president, said last week. Mr. McBride 
said the present authorized capital was 
40,000 shares, of which 29,131 were out- 
standing. 

Ingersoll-Rand Company—Operations in 1936 
of the company and subsidiaries resulted 
in a net income of $6,402,306 after depre- 
ciation, loss on foreign exchange, Federal 
income taxes, write-off of investment in 
Spanish subsidiary and other charges, 
according to the report issued this week. 
This is equal, after 6 per cent preferred 
dividend requirements, to $6.41 each on 
974,130 shares of no-par common stock, 
excluding 25,870 held in the treasury. It 
is stated that no provision was required 
for surtax on undistributed profits. In 
1935 the company earned $3,560,360, or 
$3.50 a common share. 

Inland Steel Company (12-4-36)—Joseph L. 
Block, vice president of the company, an- 
nounced this week plans to construct 
five open hearth furnaces at the com- 
pany’s plant at Indiana Harbor, Ind. 
This will raise the total to thirty-six fur- 
naces and increase the annual capacity 
from 2,340,000 tons to 2,800,000, Mr. Block 
said. 

International Business Machines (8-28-36)— 
The company, in January and February, 
this year, had the best two months in its 
history from the viewpoint of earnings, 
Thomas J. Watson, president, told stock- 
holders last week at the annual meeting. 
Despite increased wages, material costs 
and taxes and without increased prices, 
the company also had in 1936 the largest 
earnings in its history, Mr. Watson added. 

Factory workers are now receiving an 
average of $1,855 annually for all quali- 
fied male employes, he continued. The 
company is carrying $5,000 of insurance 
for every employe in the United States 
who has been employed three years or 
more, with lesser amounts for shorter 
employment. 

International Silver Company (4-2-37)—The 
company has abandoned its recapitaliza- 

tion plan, which was approved by stock- 






holders at a special meeting on March 25, 
according to a letter to them from Evarts 
C. Stevens, president. Mr. Stevens said 
his action was owing to an injunction 
against the plant granted by the Chan- 
cery Court of New Jersey and to the 
opposition expressed at the special meet- 
ing. 

Libby, McNeill & Libby (11-20-36)—The an- 
nual shareholders’ report of the company 
for the year ended on Feb. 27 shows a 
profit from operations of $3,941,267 after 
depreciation, interest, amortization, loss 
on disposal of fixed property, Federal 
income taxes and $87,000 Federal surtax 
on undistributed income. Including $561,- 
048 profit from adjustments of purchasing 
and selling contracts, there was a net 
income carried to surplus of $4,502,315. 
After dividend requirements on the 6 per 
cent cumulative preferred stock, the in- 
come is equal to $1.74 each on 2,245,709 
shares of no-par common stock outstand- 
ing at the end of the year. 

Profit from operations in the preceding 
year amounted to $1,920,832. Including 
$1,448,227 profit on sale of capital assets 
and after $250,000 provision for general 
reserves, the net income was $3,119,059, 
or $1.36 a share on 2,081,360 common 
shares after initial semi-annual dividend 
on the 6 per cent preferred. 

Lockheed Aircraft Corporation (12-25-36)— 
The company has obtained an order for 
eight transport planes from Northwest 
Airlines, Inc. 

North American Aviation, Inec.—See item 
under Aviation Corporation. 

Phillips Petroleum Company (8-21-36)—Con- 
trol of all the outstanding stock of the 
United Broadcasting Company of Dela- 
ware has been acquired by the company, 
according to the latter concern’s report to 
the Securities and Exchange Commission, 
made public this week by the New York 
Stock Exchange. 

Poor & Co.—Consolidated net income of the 
company and subsidiaries in 1936amounted 
to $418,497 after depreciation, interest, 
premium on 6 per cent notes refunded, ex- 
pense in connection with liquidating sub- 
sidiaries, normal Federal income taxes 
and after deducting $58,280 for surtax on 
undistributed earnings. The income is 
equal to $2.61 each on 160,000 shares of 
Class A stock outstanding, on which divi- 
dend accumulations aggregated $1,040,000, 
or $6.50 a share, at the year end. Allow- 
ing for only one year’s dividend require- 
ments on the Class A shares, the earn- 
ings are equal to 49 cents each on 362,843 
shares of Class B stock outstanding. Con- 
solidated net income in 1935 was $127,410, 
or 79 cents a Class A share. 

The company is a leading manufacturer 
of railroad track accessories. 

Pressed Steel Car Company (12-25-36)—See 
item under Southern Railway. 

Procter & Gamble Company (2-14-36)—The 
company, a large soap manufacturer, has 
announced today that $660,000 in profit- 
sharing dividends was distributed to 5,500 
employes in 1936, compared to 600,000 the 
year before. Under the profit-sharing 
plan, inaugurated in 1887, more than $13,- 
000,000 has been distributed. 

Pullman, Ine. (4-2-37)—The Pullman Com- 








REPORT OF THE CONDITION OF THE 


UNDERWRITERS TRUST COMPANY 


At the Close of Business on the 31st Day of March, 1937 
RESOURCES 


Cash on hand including Gold and Silver bars and Bullion.......... ............ $ 691,699.32 


Due from banks 
Due from approved reserve depositaries 


Items in process of collection, including exchanges............... 1,834,158.95 
Bond and stock investments, viz: 
United States Govt. securities (direct and fully guaranteed)...... $ 624,902.01 
Other pubile securities (domestic)... . 2... ccc ccc ccc cccccccces 1,547, 165.34 
Other bond and stock investments..................0.00 ccc eee 317,721.76 2,489,789.11 
Loans and discounts secured by bond and mortgage, deed, or other —~ 
es dd Nia Acad a alba pases xe Kadewk obec odindddsdcukadakeknas 62,633.92 
Loans and discounts secured by other collateral.................. 26 ccc ce cuceeeeee 5,790,932.43 
Loans, discounts, and bills purchased not secured by collateral................... 1,253,078.29 
ho RRR Y ne pine Fem pone CEG Si maar nN 76,669.07 
SE Sa Date Oia e Cet ei bids Gad aan sec aakehanwws nehdeukddneeeséadaneanaveatel 224.19 
es ON MU OI 55 9.0 og 5 dase os aa iad nea sbacawaekenuswaewana 3,887.25 
Customers’ liability on acceptances (per contra)............0...00cceeeceeueeeees 79,205.25 
SPE chien a uiktipe Codd aaskicndeasee na wae sens wiwne xkddunscucaeaumddenes 81,706.86 
ME Sains CaS Auiea tu based ag amare aie aed codes GaSe he ua $12,363,984.64 
LIABILITIES 
Deposits, viz: 
MII sabi s Sendas seek esot uae ancendedacvenudes $1,344,423.13 
(not secured) 
ans ch a5 n saath ncnrekusesdastenandxsanseaeees 1,578,606.79 
bs { Including certified checks, cashier’s/ Demand..... 6,145, 139.34 
SECURED ( checks, certificates of deposit, etc.| Time........ 1, 254,108.20 
Due to banks, trust companies, and bankers...................... . 1,041.81 
ER vata edt ade eae di ckbkaeinss sda cendeweceicn wien: <usntendons $10,323,319.27 
ee ee nn QIN GOMOD o5. cc cc csincctetweccacevbdewcs ses cewaweneees 79,205.25 
I Sad ace aiak aa ad eae dk need aay aidaky <addeed Dune daeatesentenaevene 28,608.46 
Capital account, viz: 
i ce Menndas ah anes «actackdede on eesaak deeuceneetaaeuaa ae $1,000,000. 
Se ee WIPO WON a ons oi etacccccini ccc ccenave seeds enaac 852,345.72 1,852,345.72 
PE A eee cede a neaecucantiss MhddaRUeER eS tN deka enya cedage aces agneetenendane ___ 80,505.94 
ogee then ect an css asitas doo kebunicdnds Vacenenendainsadeaanenea $12,363,984.64 


MEMORANDUM: LOANS AND INVESTMENTS PLEDGED TO SECURE LIABILITIES 


United States Government securities 
Other bonds, stocks, and securities 


Pledged: 


Against U. S. Government and postal savings deposits. ..........-..-..-.es000- 
Against public funds of States, school districts, or other munici- 


palities 


CO er hr ee 
With Superintendent of Banks as required by law 


Total pledged 


Due from other banks and bankers (domestic) 


Total pledged (excluding rediscounts)......... 








3 960,344.66 
50,000.00 
823,814.29 


$ 359,514.34 
1,374,321.28 





$ 473,733.60 
1,135,387.32 
25,000.00 

_ 99,714.70 
51,733, 895.62 
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pany, sleeping-car company affiliate of 
the company, has announced for February 
net earnings of $396.818, against $134,737 
for the same month in 1936. Gross earn- 
ings were $4,973,310, against $4,325,744. 
Net earnings for January and February 
were $1,247,529, against $875,863 last year, 
and gross earnings were $10,669,940, 
against $9,361,075. 

See also item under Southern Railway. 

Pure Oil Company (4-2-37)—Intimations that 
the company may resume dividends on its 
common stock were made last Saturday 
by L. S. Westcoat, vice president and 
secretary, who was chairman of the an- 
nual meeting of stockholders. No divi- 
dends have been paid since 1930. ‘It is 
believed,’’ he said, ‘“‘that consummation 
of the recently approved financing opera- 
tions will permit payment of dividends on 
common stock at an early date thereafter, 
provided the present level of earnings is 
maintained.” 

Keo Motor Car Company (9-11-36)—Frank 
A. Vanderlip Jr. and a group of associates 
who own collectively 500 common shares 
are asking for proxies to be voted at the 
annual meeting of the company on April 
20 for the purpose of electing a majority 
of the directors. 

There are 1,800,000 shares outstanding, 
of which only 15,316 were owned by offi- 
cers and directors on Feb. 28. Holdings 
of the Vanderlip group and its supporters, 
while not revealed, were said to comprise 
several hundred thousand shares. 

While Mr. Vanderlip and his associates 
are interested in the Auburn Automobile 
Company, through stockholdings in the 
Cord Corporation, there is no connection 
between their recently acquired interest 
in Reo and the other motor companies, 
Mr. Vanderlip Jr. said this week. 

Officials of Reo have defended them- 
selves since Vanderlip announced his in- 
tention of fighting the present manage- 
ment. 

Secony-Vacuum Oil Company (2-19-37)—See 
item under Carib Syndicate. 

Standard Oil ef California (7-3-36)—The an- 
nual report for 1936 of the company re- 
leased Tuesday showed consolidated net 
income of $23,310,223 after all charges, 
taxes and reserves for depreciation and 
depletion, equal to $1.78 a share on the 
13,102,900 shares of common capital stock 
This is compared to $18,594,300, or $1.42 
a share, in 1935. Gross operating income 
was $153,252,545, compared to $134,772,110. 

Symington-Gould Corporation  (7-17-36)— 
Robert E. Rederickson, secretary-treas- 
urer of the company, said at the annual 
meeting that the company had orders to 
keep its operating rate fair until well into 
September. 

The company is an important manufac- 
turer of certain types of railroad equip- 
ment. 

Texas Corporation (2-19-37)—See item under 
Carib Syndicate. 

United States Steel Corporation (4-9-37)— 
See item under Pittsburgh United Cor- 
poration. 

Ward Baking Corporation—Contrary to the 
trend of most earnings reports released 
thus far, profits of the company were 
lower in the initial quarter of this year. 
In the twelve weeks ended March 20 
$64,163 was earned, or $0.25 a preferred 
share, as compared with $244,817, or $0.96 
a preferred share, in the like 1936 period. 

In connection with the report the com- 
pany stated that while sales were higher 
profit margins were reduced because of 
higher labor and material costs, with no 
appreciable increase in selling prices. 
Taxes were also higher in the 1937 period. 

Warner-Quinal Company (1-29-37)—At a 
hearing before Federal Judge Hulbert on 
a plan of reorganization for the company, 
as amended, Norman Goetz, attorney for 
the company, told the court Tuesday that 
bondholders and other creditors were 
united in approval of the plan. The ses- 
sion was adjourned until April 17. 


RAILROADS 

Central of Georgia Railway (4-2-37)—The 
receiver of the road has applied to the 
ICC for authority to issue and sell $220,000 
of 3‘per cent equipment-trust certificates 
for the purchase of five air-conditioned 
passenger cars and three express cars. 

Cuba Railroad Company (3-12-37)—Federal 
Judge William Clark, in New Jersey, has 
given final approval te reorganization of 
the company, a New Jersey corporation, 
under Section 77p of the Federal Bank- 
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ruptcy Act. Under the plan, the maturity 
date of $3,000,000 of bonds was advanced 
ten years from Dec. 1, 1936. 

The company listed assets of $79,121,035, 
a funded debt of $22,712,000 and current 
liabilities of $1,781,317. When it applied 
for reorganization on Jan. 29 it said inahbil- 
ity to borrow in this country, principally 
because of the Cuban moratorium, made 
it impossible to meet the bond payments 
when due. 

Missouri-Kansas-Texas (2-19-37) — Matthew 
S. Sloan, president of the road, reported 
to stockholders at the annual meeting 
that the railroad’s $10,000,000 track and 


equipment rehabilitation program was 
providing employment for 1,200 extra 
workers. 


Southern Railway (4-2-37)—The road has 
ordered 1,250 gondola cars from the Amer- 
ican Car and Foundry Company, 2,080 box 
cars and 250 gondola cars from the Pull- 
man-Standard Manufacturing Company, 
500 automobile cars and 500 box cars from 
the Mount Vernon Car Company and 1,100 
hopper cars from the Pressed Steel Car 
Company. 

Union Pacific Railroad (1-29-37)—Carl R. 
Gray, president of the road, will resign 
that position on Oct. 1, W. A. Harriman, 
chairman, announced Monday. Mr. Gray, 
who has headed the Union Pacific seven- 
teen years, will reach the company’s re- 
tirement age of 70 a few days before the 
date of his retirement. 

William M. Jeffers, executive vice presi- 
dent of the company, will become presi- 
dent. He joined the Union Pacific as an 
office boy in 1890 and has been with the 
road ever since. To Mr. Jeffers the pro- 
motion is the realization of a life’s ambi- 
tion. 

“I would rather bé president of the 
Union Pacific than President of the Unit- 
ed States,’’ he said in Omaha yesterday. 


UTILITIES 

General Telephone Corp. (2-19-37)—The com- 
pany and subsidiaries reported this week 
a net gain of 2,326 telephones in service 
for March, compared with a gain of 1,983 
in March, 1936. The net gain for the first 
quarter of this year was 6,470 units, 
against an increase of 4,973 in the same 
period of 1936. The system now operates 
341,186 company-owned instruments. 


MISCELLANEOUS 


American Airlines (3-19-37)—See item under 
Aviation Corporation. 


Cerd Coerporation—See item 
Motor Car Company. 


R. H. Macy & Co., Inc. (1-15-37)—A net 
profit of $4,604,908 for the fiscal year 
ended on Jan. 30, 1937, which compared 
with one of $2,753,901 for the preceding 
twelve months, was reported by the store 
in its annual statement given out Monday 
by Percy S. Straus, president. The re- 
port includes operations of its affiliated 
stores, L. Bamberger & Co., Inc., in New- 
ark, N. J.; the Davison-Paxon Company, 
in Atlanta, Ga., and the Lasalle & Koch 
Company in Toledo, Ohio. 

Earnings for each share on the 1,509,556 
shares of Macy’s common stock, less 5,721 
shares held in the treasury, were $3.06, 
against $1.83 each earned in the preceding 
fiscal year on 1,501,735 shares outstanding 
on Feb. 1, 1936. 

Total sales were $130,441,311, compared 
with $117,841,155 in the previous twelve 
months. Of the $130,441,311, Macy’s con- 
tributed $87,239,606; Bamberger’s, $30,752,- 
022, and Lasalle & Koch and Davison- 
Paxon, combined, $12,449,681. In the year 
before Macy’s sales aggregated $78,759,626 ; 
Bamberger’s, $28,032,104, and those of 
Davison-Paxon and Lasalle & Koch to- 
gether, $11,049,425. 


Marine Midiand Corporation (3-26-37)—The 
holding company and affiliated companies 
reported this week for the first quarter 
of 1937, consolidated net operating earn- 
ings of $800,189, equal to 14 cents a share 
on the capital stock outstanding, against 
$938,782, or 17 cents a capital share, for 
the first quarter of 1936. The earnings 
were after adjustments for minority in- 
terests. 


under Reo 


Montgomery, Ward & Co. (1-22-37)—The 
company reported this week that sales 
for March totaling $34,931,168 were the 
best for that month in its history. They 
are compared to $24,844,596 in March, 1936, 
an increase of 40.6 per cent. The larger 
volume of business was attributed in 
part to the earlier Easter, one more busi- 
ness day than a year ago and more favor- 
able weather throughout the country. 

Sales for the two months ended with 
March amounted to $57,091,733, or 33.7 per 
cent above the $42,,699,205 reported for 
February and March last year. 


Neisner Brothers, inc.—-Stockholders of the 
store chain at a meeting in Rochester, 
N. Y., have approved a recapitalization 
plan calling for immediate issuance of 
25,000 shares of 4% per cent convertible 
preferred stock, out of 35,000 authorized, 
and for conversion of the 400,000 shares 
of no par common stock into $1 par 
shares 


Pittsburgh United Cerperation (11-6-36)— 
The holding company reported last week 
that since Jan. 1 it had sold 2,400 shares 
of common stock of the United States 
Steel Corporation and used the proceeds 
to reduce bank loans to $982,147. Its only 
assets are holdings of this stock, received 





in exchange for the assets of the Oil Well 
Supply Company. 

The corporation had no income in 1936, 
as United States Steel declared no divi- 
dends on its common stock. In 1936 it 
was necessary to borrow $87,500 to pay 
interest, State taxes and sundry expenses. 
The balance sheet shows cash of only 
$973. On Dec. 31, 1936, the corporation 
had 108,402 shares of United States Steel 
common. At $78 a share the stock was 
worth $8,455,356. 

Spiegel, Inc. (3-5-37)—At the annual meet- 
ing of stockholders of the stores, Charles 
J. Fogler, Reuben Don, Walter A. Gat- 
zert, G. Meinig, Howard J. Sachs, 
Frederick W. Spiegel, M. J. Spiegel Jr., 
and E. L. Swikard were elected directors. 

Stockholders approved an employes’ 
bonus plan for 1937 which provides that 
a fund equal to 10 per cent of the amount, 
if any, by which net earnings for the year 
shall exceed $3,434,427, the net for 1936, 
will be set aside for managerial employes 
to enable them to acquire shares from the 
company on terms to be decided by the 
directors. 

Transcontinental and Western Air, Inc. 
+ -agalgeamaa item under Aviation Corpo- 
ration. 


United Cigar Stores Corporation (4-2-37)— 
Letters from a new protective committee 
for common stockholders of the chain 
were mailed Monday from the office of 
Archibald Palmer, counsel for the group. 
Interested common shareholders obtained 
permission from the referee in the bank- 
ruptcy proceedings to form the new com- 
mittee, which will be represented April 19 
before Judge Cox at the general hearing 
on the plan. At that time the judge is 
expected to set dates for hearings on 
whatever objections may be voiced. 

The Palmer committee asserts that the 
treatment accorded the common share- 
holders, who are offered seven and a 
half shares of new common for each 100 
shares of old common, gives them less 
than their desserts. The argument is 
based on the premise that the write-down 
of the $34,000,000 of good-will carried on 
the books in 1930 to $1 in 1931 concealed 
considerable real but intangible assets 
and that the $900,000 earned under re- 
ceivership last year, if capitalized, would 
indicate a greater value for the common 
interest. 

United Stores Corporation (5-22-36)—Share- 
holders of the holding company will act 
on May 12 in Wilmington, Del., on pro- 
posals to reduce the authorized Class A 
stock from $918,000 to 916,0C0 shares and 
the authorized common stock from 2,090,- 
200 to 1,522,200 shares. The directors 
have recommended this move to save 
$1,425 annually in Delaware franchise 
taxes. Issued shares are not affected by 
the change. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income.—, Earnings. 
Company. 1937. 1936. 1937. 1936. 
Allied Stores Cerp.: 
Yr. Jan. 31. . .$3,406,448 $1,581,759 $1.32 $ .30 
Beatrice Creamery Co.: 
Yr. Feb. 28. ..1,583,617 


Bliss & Laughlin, Inc.: 


855,150 2.49 Al 


Mar. 31 gr.... 270,089 115,548 1.55 
Bloomingdale Bros., Inc.: 

Yr. Jan. 31.... 846,382 317,982 2.16 38 
Castle (A. M.) Ce.: 

Mar. 31 qr.... 298,200 95,150 1.24 40 


Famous Players Canadian Corp., Ltd. 


Yr. Jan. 2.... 576,240 y335,265 1.45 84 
Finance Co. of Amer. at Balt. : 

Mar. 31 qr.... 52,417 48,833 

Gorham Manufacturing Co.: 

Yr. Jan. 31... 420,105 160,428 2.15 .82 
Halle Bros. Co.: 

Yr. Jan. 31.... 759,562 378,102 2.85 1.17 
Hanna (M. A.) Co.: 

Mar. 31 qr.... 494,015 430,373 32 26 
Heller (Walter E.) & Co.: 

Mar. 31 qr..... 118,751 WS 37 21 
Herder’s, Inc.: 

Yr. Jan. 31.... 201,705. 135,040 1.61 1.08 
industrial Rayon Corp.: 

Mar. 31 qr.... 468,004 198,616 h.63 h.32 


Interstate Dept. Stores, Inc.: 


Yr. Jan. 31.... 882,002 442,438 h3.32 h1.24 
Kobacker Stores, Inc.: 

Yr. Jan. 31.... 351,876 205,772 3.73 1.90 
Krueger (G.) Brewing Co.: 

Yr. Jan. 31... 563,172 509,642 2.81 2.54 


Libby, McNeil & Libby: 

Yr. Feb. 27... .4,502,315 3,119,059 h1.74 h1.36 
Macy (R. H.) & Co., Ine.: 

Yr. Jan. 30... .4,604,908 2,753,901 h3.06 h1.83 
Marine Midland Cerp.: 

Mar. 31 qr.... 800,190 983,782 14 18 
Mead Coerp.: 

12 wk. Mar.20. 550,716 155,201 h.82 h.19 
Noblitt-Sparks Industries: 

Mar. 31 qr.... 201,742 107,900 h1.26 h.72 


Com. Share 
-—Net Income.—. a 
Company. 1937. 1936. 1937. 1936. 
The Fair: 
Yr. Jan. 31.... 383,297 102,783 .23 p2.93 
Unien Oil Co. of California: 
Mar. 31 qr....2,200,000 400,000 h.47 h.09 
United Fruit: 
vMar. 31 qr. .t3,396,000 12,650,000 
Ward Baking Corp.: 
12 wk. Mar.20. 64,163 244,817 p.25 p.96 


Wieboldt Stores, Inc.: 
Yr. Jan. 30.... 952,615 469,182 2.75 1.11 


1936. 1935. 1936. 1935. 
Acme Steel Co.: 


Yr. Dec. 31....2,157,677 1,760,965 6.58 5.37 
Aluminium, Ltd.: 
Yr. Dec. 31.. ..2,320,912 628,760 2.50 p5.03 


Art Metal Works: 
Yr. Dec. 31.... 345,669 308,886 1.54 1.38 


Assec. Breweries of Canada: 


Yr. Dec. 31.... 457,322 246,020 1.75 -79 
Bickford’s, Inc.: 
Yr. Dec. 31.... 504,253 540,391 1.34 1.47 


Bing & Bing, Inc.: 

Yr. Dec. 31.... *660,363 *8h,624 

Bower Roller Bearing Co.: 

Yr. Dec. 31....1,069,925 838,502 3.56 2.79 
British American Oil Ce., Ltd.: 

Yr, Dec. 31....3,706,990 2,884,676 1.41 1.10 


Coleman Lamp & Stove Co.: 


Yr. Dec. 31.... 390,212 314,496 3.90 3.14 
Columbia Pictures Corp.: 
12 mo. Dec. 26.1,287,360 ..... 3.65 


Consolidated Oil Corp.: 
Yr. Dec. 31. . .16,728,930 11,306,904 1.18 74 


Copper Range Co.: 


Yr. Dec. 31... 347,143 54,464 h.62 h.10 
Di Giergio Fruit Corp.: 

Uf. Dee. Sh... THe | sivces 84.57 
Dominion Coal Co., Ltd.: 

Yr. Dec. 31... 489,896 $503,093 p2.04 


Dominion Steel & Coal Corp., Ltd.: 
Yr. Dec. 31.... X258,124 x145,347 


Eastern Steamship Lines: 


Yr. Dec. 31.... 528,040 492,208 92 55 
Evans-Wallower Lead Ce.: 

Yr. Dec. 31.... *322,597  *53,907 

Grecery Store Products Co.: 

Yr. Dec. 3.... GEMS 8 «225s. 47 


Hudsen Bay Mining & Smelting Co.: 

Yr. Dec. 31....3,692,075 3,215,187 1.34 1.16 
Independent Pneumatic Teol: 

Yr. Dec. 31...1,096,272 879,667 5.83 4.69 
Ingersoll-Rand Co.: 

Yr. Dec. 31... .6,402,306 3,560,360 6.41 3.50 


Inspiration Consol. Copper Co.: 


Yr. Dec. 31.... 353,722 *1,216,769 30 
Mead Corp.: 
Yr. Dec. 31.... 955,020 501,607 h1.22 h.51 


Molybdenum Corp. of America: 


Yr. Dec. 31.... 45,258 258,872 .08 44 
Mountain City Copper Co.: 
TP. Dec. Bi... TIO Feces P 


New York Deck Ce.: 
Yr. Dec. 31... *187,775 *1,258,288 
Occidental Petroleum Corp.: 


Te. Dees Bi... 6,933 12,583 01 02 
Pathe Film Corp.: 
Yr. Dec. 31.... 183,953 213,360 22 33 


Phila. & Reading Ceal & Iren Corp.: 
Yr. Dec. 31. ..*3,908,974 *6,100,791 


Pittsburgh United Cerp.: 


Yr. Dec. 31... *89,257  *63,878 
Poor & Co.: 
Yr. Dec. 31.... 418,497 127,410 b.49 a.79 


Reece Button-Hole Machine Co.:* 

Yr. Dec. 31... 164,190 122,083 1.82 1.35 
Simmons-Boardman Publishing Corp.: 

Yr. Dec. 31... 121,368 68,339 p2.23 p1.25 
Spekave International Rwy. Ce.: 

Yr. Dee. 31.... *164,237 *288,005 

Standard Commercial Tebacce Coe.: 

Yr. Dec. 31.... 71,637 238,229 16 55 
Standard Oil Co. of Calif.: 

Yr. Dec. 31. . .23,310,223 18,594,330 1.78 1.42 
Standard Steel Spring Co.: 

Yr. Dec. 31.... 156,035 135,710 h1.56 h1.54 
Stromberg Carison Telephone Mfg. Co.: 

Yr. Dec. 31.... 235,531 46,654 -63 p4.66 
Tennessee Corp.: 

Yr. Dec. 31.... 353,298 
Texas Gulf Sulphur Co.: 
Yr. Dec. 31... .9,853,014 7,468,017 2.56 1.94 
United Biscuit: 

Yr. Dec. 31....1,180,766 895,498 2.39 1.74 
Universal Consolidated Oil Ce.: 


186,104 -41 21 


Yr. Dec. 31.... 239,561 *103,541 1.20 
Ventures, Ltd.: 
Yr. Dec. 31.. 956,185 779,663 12 10 


PUBLIC UTILITIES 
1937. 1936. 1937. 1936. 
Community Pewer & Light: 
12 mo. Jan.31. 361,187 86,122 


Continued on Page 619 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 





BOND REDEMPTIONS 


ONDS called last week for redemp- 
tion prior to maturity were the 
smallest in volume for any week in 

two months. The major portion, as in 
the preceding period, was for parts of 
issues called to satisfy sinking-fund re- 
quirements. 

Only four entire issues of bonds were 
called for future retirement, the largest 
being by public utility corporations. Ex- 
cept for a relatively small amount of 
foreign and municipal bonds to be re- 
deemed this month, the new redemptions 
announced last week were chiefly for 
later months. 

Total prepayments thus far scheduled 
for this month are $317,247,000, com- 
pared with $248,371,000 in March and 
$348,554,000 in April, 1936, for the cor- 
responding periods. 

Bonds called for redemption in April 
to date are classified below: 


Pe EE oF apPoeaweccueceas $192,943,000 
PINS o0 hax ct os Bhanc een euuwaa 838, 
a ea ee eee 45,121,000 
auc and municipal.............. 624, 
Cee anc sk coe dessaners 946, 
Bn PRO ee 6,775,000 
FRO el er ere re TY ear $317,247,000 


Alameogerde, N. M., $100,000 of water 54s, 
dated May 1, 1916, called for payment at 
par on May 1, 1937, at the Chemical Bank 
and Trust Co., New York, and the First 
National Bank, Denver, Col. 

Austin Finance Co., $25,000 of first 6s, due 
Nov. 1, 1938, called for payment at 102 on 
May 1, 1937, at the Detroit Trust Co., 
Detroit, Mich. Lowest and highest num- 
bers called: D6, D49; M24, M231. 

Charlotte County, Va., bonds 1-9, 11 and 
13-71 of road 5s, due May 1, 1947, called 
for payment at par on May 1, 1937, at the 
office of the County Treasurer. 

Chicago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on April 5, 1937, at the Board of Educa- 
tion, City of Chicago. 

Dallas Joint Steck Land Bank of Dallas, 
entire issue of cou and registered 5s, 
due May 1, 1967, called for payment at 
par on May 1, 1937, at the office of the 
bank, 810 Mercantile Building, or the Re- 
public National Bank and Trust Co., 
Dallas, Texas. 

Denver, Col., various of improvement bonds 

called for payment at par on April 30, 

‘1937, at the office of the City Treasurer, 
or the Bankers Trust Co., New York, on 
arrangement with the City Treasurer, ten 
days prior to the expiration of the call 
date. 

Dredging Centracters, Lid., entire issue of 
first 64s, due May 1, 1947, called for pay- 
ment at 103 on May 1, 1937, at the places 
designated in the bonds. 

Electric Co. of New Jersey (now Atlantic 
City Electric), entire issue of first 5s, due 
March 1, 1947, called for payment at 102% 
on Sept. 1, 1937, at the Pennsylvania Co. 
for Insurances on Lives and Granting 
Annuities, Philadelphia, Pa. 

Elkton, Va., entire is.:'ue of electric light 
funding water 5s, due May 1, 1954, called 
for payment at par on May 1, 1937, at 
the Bank of Elkton, Virginia. 

Elkton, Va., entire issues of water 5s, due 
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April 1, 1956, and water 5s, due April 1, 
1957, called for payment at par on July 1, 
1937, at the Bank of Elkton, Virginia. 

Englewood, Col., various of improvement 
bonds called for payment at par on April 
15, 1937, at the office of the City Treas- 
urer. 

Fergus County (new Petroleum County), 
Mont., bonds 4, 8, 9, 10, 22, 23, 25, 27 and 
28 of School District 159, called for pay- 
ment at par on May 1, 1937, at the office 
of the County Treasurer. 

First Joint Steck Land Bank of Fort 
Wayne, Ind., entire issue of 4%s, due 
Nov. 1, 1954, called for payment at par 
on May 1, 1937, at the American National 
Bank and Trust Co., Chicago. 

France (Republic of), series 69, 87 and 486 
of 5 per cent redeemable national loan 
of 1920, due May 1, 1980, called for pay- 
ment at the rate of 1,450 francs per 1,000- 
franc bond on May 1, 1937, at the Guar- 
anty Trust Co., New York, or the office 
of the French Treasury, Paris. 

French National Mail Steamship Lines, 
$46,000 of extended 6s, due May 1, 
called for payment at par on May 1, 1937. 
at the Royal Bank of Canada, Montreai 
or Toronto. Coupons due May 1, 1937, 
should remain attached: Lowest and high- 
est numbers called: CD0003, CD1571; 
CM00003, CM10226. 

Gooding County, Idaho, highway bonds 
1-10, dated April 1, 1935, of Bliss Highway 
District 2 called for payment at par on 


April 1, 1937, at the First Security Bank 
of Gooding, Idaho. 

Kentucky Title Trust Ce., various of bonds, 
dated May 1, 1932; May 1, 1933, and May 
1, 1934, called for payment at par on May 
1, 1937, at the Kentucky Title Trust Co., 
Louisville, Ky. 

Legan Ceunty, Col., various of warrants 
called for payment at par on April 1, 1937, 
at the office of the County Treasurer, 
Sterling, Col. 

Lone Star Gas Corp., $1,683,000 of debenture 
5s, due May 1, 1942, called for payment 
at 102% on May 1, 1937, at the Union Trust 
Co., Pittsburgh. Coupons due May 1, 1937, 
should be collected in the usual manner. 
Lowest and highest numbers called by 
sinking fund: 5, 14898; lowest and highest 
numbers called by redemption fund: 28, 
15000. 

Les Angeles County, Calif., various of 
registered school warrants called for pay- 
ment at par on April 5, 1937, at the office 
of the County Treasurer. 


Minnesota Northern Power Co., Montana 
Dak: Utilities Co. and Gas Improve- 
ment Co., $97,500 of first extended 6s, due 
April 1, 1944, called for payment at 101 
on June 1, 1937, at the Northwestern Na- 
tional Bank and Trust Co., Minneapolis, 


Minn. Lowest and highest numbers 
called: D8, D777; M13, M4133. 
Mergan Engineering Co. (Alliance, Ohio), 


$17,500 of first A 8s, due Nov. 1, 1941, 
called for payment at 105 on May 1, 1937, 


News of Foreign Securities 


OR the first time in many months 
the action of German securities 
was outstanding among the leading 

European Stock Exchanges. Prices on 
the Berlin Boerse moved forward during 
the entire week with a marked increase 
in activity. 

English speculators and traders were 
rather shocked to find that prices for 
certain commodities, especially the 
metals, could go down as fast as they 
went up and traders consequently took a 
bearish view of security prices. Stocks 
eased i the week on Lombard 
Street, but selling was not intense and 
prices stood up fairly well. Mining and 
copper shares saw rather large percent- 
ages shaven off their prices. Interna- 
tional issues moved lower, corresponding 
to the trend in Wall Street. Gilt-edged 
bonds were irregular but higher on the 
whole. Rubber stocks turned weak as 
the raw material lost more ground dur- 
ing the week. An outstanding strong 
spot was the iron and steel shares. The 


temporary British crisis with General 
Franco of the Spanish Rebels on not 
help sentiment. 

French stocks were acutely weak dur- 
ing the past six days. Selling was evi- 
dent in all parts of the list and prices 
tumbled rather badly in certain sec- 
tions. Price trends on the Paris Bourse 
since the beginning of this year have 
been most erratic. In one week stocks 
would soar on heavy volume while the 
following week would witness heavy 
liquidation. This seesawing has con- 
tinued for the past four months, as is 
evident by the accompanying chart. 

As if it were to honor Chancellor Hit- 
ler on his birthday, German stock prices 
were bouyant during the past week. 
Practically all sections of the market 
participated in the rise, which was one 
of the sharpest since the early part of 
September, 1936. Heavy industrials led 
the rise, with ail other securities trailing 
in their wake. Trading was lively and 
the most active seen in Berlin for about 
six months. 
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STOCK PRICES IN NEW YORK LONDON PARIS AND BERLIN 


INDEX NUMBERS SASED ON TUESDAY" s CLOSING PRICES 
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LISTED FOREIGN BONDS 
The par value of listed ae bonds sold 
in the New York ae 

. ¥. Stock N. Y. 

ieeae Curb. 

Week ended Apr. 10, '37. ones. @CO $547,000 
Week ended Apr. 3, '37. 5,902,000 363, 
Week ended Apr. 11, 36. 4,447,000 721,( 

: gg” y gees? 125,282°000 8,221,000 

TGGS tO GALE... ccc. cece 107,872,500 10,522,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


=. Low. Last. 
-91.30 91.15 91.15 
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Week ended Apr. 10, '37.. 


Foreign Government 


—iN LONDON 





British 34% British 24%% British 4¢ 
1960-1960 


War Loan. Consols. 


pS Preece £102% £764 £1107 
Aue. . &.... 102% 764, 11 
Apr. 7 - 102% 7 110% 
a oer 11 
ya. eee 103 76 110 
Mes WO so ickse xcs Exchange clos 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937. London. Paris. Berlin. 
MN Mba acc teaes 29.99 41.53 30.77 
pe eee 29.52 42.30 30.99 
(. ‘ie Sa 30.23 46.90 31.2 
SS ae 30.53 43.60 31.20 
ME Miicceaceaae 30.77 42.57 31.08 
| a ee 3.75 41.19 31.03 
ME miaccncweac 32.42 39.39 31.08 
i See 30. 45.94 31.46 
. 3 eee 30.49 42.88 31.42 
_ Sf eee 30. 39.59 30.82 
7S ee 30.35 41.04 30.37 
pl See 30.06 40.02 30.44 
pS eee 29.27 37.83 31.40 

Securities 
——IN PARIS————_, —IN NEW YORK-— 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
70 fr 35c 96 fr 90c 
69 fr 50c 95 fr 50c oe it 
68 fr 50c 94 fr 55c 23 29 
fr 15c 95 fr 10c 27% 
68 fr 50c 95 fr We 28% 
23 a 


at the Chicago Title and Trust Co., Chi- 
cago. Lowest and highest numbers called: 
D31, D385; M101, M1253. 

New York Railways Corp., entire issue of 
central crosstown purchase lien 6s, due 
May 1, 1940, called for payment at par on 
May 10, 1937, at the Chase National Bank, 
New York. 

Nottaway County, Va., high school bonds 
21-30 of Bellefonte School District 6s, 
dated May i, 1922, called for payment at 
par on May 1, 1937. 

Ohio Light and Power Ce., $27,000 of first 
5s, due May 1, 1944 (American series), 
called for payment at 105 on May 1, 1937, 
at the Guaranty Trust Co., New York. 
Coupons due May 1, 1937, should be de- 
tached and collected in the usual manner. 
Lowest and highest numbers called: D32, 
D156; M1, M1077 

Orchard City, Cel., bonds 38-40 of refunding 
5s, dated Oct. 1, 1925, called for payment 
at par immediately at the office of the 
City Treasurer, Austin, Col. 

Redlick Furniture Co., entire issue of col- 
lateral trust adjustment notes dated May 
1, 1933, called for payment at par on May 
1, 1937, at the Pacific National Bank, San 
Francisco, Calif. 


Saenger Realty Corp. (Saenger Theatre, 
New Orleans, La.), $28,000 of first 6%s, 
due Jan. 1, 1945, called for payment at 
par on May 15, 1937, at the Hibernia Na- 
tional Bank, New Orleans, La. Lowest 
and highest numbers called: M1, M646. 


Tacema, Wash., various of local improve- 
ment bonds called for payment at par on 
March 27, 28 and 30, 1937, at the office 
of the City Treasurer. 


Unien City, N. M., bonds 1-8 of education 
6s, dated Oct. 1, 1917, called for payment 
at par at the office of the County Treas- 
urer, Clayton, N. M. 


Weld Ceunty, Col., 3 school district bonds 
called for payment at par on April 18, 
1937, at the office of the County Treas- 
urer. 


BOND DEFAULTS 


HE list of bond defaults includes 
a i the latest notices involving de- 

faults in imterest or principal or- 
both; and a statement of protective 
action taken, so far as reported. 


502 Park Avenue Building (New York)—The 
Lawyers Trust Company, New York, has 
been authorized by court order to make 
an interim payment of 75 per cent of dis- 
tributive share on hand of $398 per $1,000 
undeposited 6s, due 1941. 

Hollywood Knickerbocker, Inc. — It is 
learned that the reorganization of this 
property under Section 77b of the 
amended Bankruptcy Act has been com- 
pleted and new securities issuable under 
the plan have been distributed to holders 
of first 644s, due 1944. Under the plan 
holders of the bonds have received an 
$800 par value new first mortgage 6 per 
cent bond, due Feb. 1, 1951, and ten shares 
of new common stock for each $1,000 of 
such bonds. 

105 East Delaware Building Corp.—The plan 
of reorganization is completed and holders 
of first 6s, due to 1937, have received new 
income bonds and stock of New White- 
hall, Inc., the new company. 

Richmond Ice Co.—The company has thirty 
days grace in which to pay interest on 
first @4s, due 1942. 

Rio de Janeiro (City of)—Holders of ex- 
tended 6s, due 1933, have been notified 
that funds were remitted to White, Weld 
& Co., and Brown Brothers Harriman & 
Co., Inc., special agents, for the payment 
of April 1, 1937, interest on this loan at 
the rate of 32% per cent of their dollar 
face amount of $9.75 per $1,000 bond. 

Saarbruecken Mortgage Bank—It is an- 

nounced that the National City Bank, 
New York, as fiscal agent, has received 
funds for the payment in dollars of 80 per 
cent of the interest due Sept. 1 and Oct. 
1, 1936, on Series A and B 6 per cent 
bonds,,.maturing 1947, of the Saarbruecken 
Mortgage Bank. Disbursement will be 
made upon presentation of appropriate 
coupons, which will be stamped and re- 
turned. It is stated that no funds have 
been received for payment of the March 
1 and April 1, 1937, interest on the two 
issues. 

Vermont Lighting Corp.—The company has 
ninety days grace in which to pay interest 
due on 5s, due 1944. 


STOCKS 
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Quarterly Index of Security Offerings 


January 1, 1937, to March 31, 1937 


(Only issues of $500,000 and more, State and Municipal $250,000 and more, appear im this cumulative list) 





U. S. GOVERNMENT BONDS 


'nited States Treasury, $502,361,900 (maxi- 
mum amount of notes to be exchanged 
for these bonds) 24% Treasury bonds of 
1949-1953, J & D 15, due Dec. 15, 1953, op- 
tional 1949, offered in exchange for Treas- 
ury notes ‘Series B-1937 due April 15, 1937, 
at par, offered March 8. 


FOREIGN BONDS 


Argentine Republic, $70,000,000 s. f. ext. 
conv. loan 4s, due Feb. 15, 1972, price 91, 
offered Feb. 10. Morgan ‘Stanley & Co., 
Inc., the First Boston Corporation, Brown 
Harriman & Co., Inc., and a syndicate. 


~ 


Konversionskasse fur Deutsche Auslands- 
schulden (Conversion Office for German 
Foreign Debts), $65,000,000 dollar-funding 
3s. due Jan. 1, "1948, offered to holders of 
coupons from non-Reich bonds (approxi- 
mately 120 issues of German dollar bonds) 
in —. of overdue interest for the 

rom July 1, 1934, to Dec. 31, 1936. 
Eichange handled by Bank of Manhattan 
G. Becker & Co., Inc., Brown 
Sedinens Harriman & Co., and a syndicate. 


Norway, Kingdom of, $29,000,000 26-yr s f 
ext loan coup 4s, due Feb. 1, 1963, price 
984%, offered Feb. 3. Lazard Freres & 
Co., Inc., Halsey, Stuart & Co., Glore, 
Forgan & Co., and a syndicate. 


CANADIAN BONDS 


Canada, Government of the Dominion of, 

7-year 24s, due Jan. 15, 4, 

price 99%, and ,000 30-year 3s, due 

Jan. 1967, price 98. offered Jan. 21. 

Mor, = "Stanley & . Inc., the First Bos- 

ton rp.. Edward B. Smith & Co., and a 
syndicate 


Dornacena Paper Co., Ltd., $750,000 Ah 
notes, due 1947, price ee offered Jan 1i. 
W. C. Pitfield & Co., Ltd. 


Industrial Acceptance Corp., Ltd., $2,000,000 
4% conv. 15-year notes, Series A, due Jan. 
2, 1952, price 100, offered in Canada Jan. 
16. Greenshields & Co., Inc., McLeod, 
Young, Weir & Co., Ltd., Harrison & Co., 
Ltd. 


RAILRGAD BONDS 


Baltimore & Ohio Railroad Co., $7,500,000 
equip. trust 24% ctfs., due 1938-47, pur- 
chased by Salomon Bros. & Hutzler 
March 23 but not offered to public. 


Bessemer & Lake Erie R. R. ra ment 
Trust of 1937 $6,700,000 214% ser - p ey 
(non-callable), due March _ 1, 
yield 0.75% to 2.50%, offered Feb. 23 rae. 
mon Bros. & Hutzler, Dick & Merle-Smith, 
Stroud & Co., 


Ee & Ohio Equipment Trust of 
1937 $4,000,000 ie oq tr ctfs (non-callable), 
due March 1, 38-1947, gs 0.75% to 
2.40%, offered Feb 23. S. Moseley & 
CGo., Kean, Tavlor & Co., gE Rng Dillion 
& Co., R. W. Pressprich’ & Co. 


Chicago, penne. & > ae Railroad Co., 
$7,080,000 2% Series equipment trust 
ctfs., due Dec. 1, 1937- 1951, yield 0.65% to 
2.55%. offered Jan. 26. Salomon Bros. & 
spututer, Dick & Merle-Smith, Stroud & 
Co., In 


howpona Sees Equipment Trust, Se- 
ries A, $1,815,000 24% eq tr ctfs (non-call- 
able), due March 1, 1938-1952, yield 0.75% 
to 2.85%, offered Feb. 18. Salomon Bros. 
& Hutzler, Dick & Merle-Smith, Stroud & 
Co., Inc. 


Great Northern Railway equipment trust 
Series E, $4,650,000 2% eq. tr. ctfs. (non- 
callable), due March ig 1938-1947, yield 
0.75% to 2.50%, offered Feb. 16. Evans, 
Stillman & Co., Clark, Dodge & Co., Har- 
ris, Hall & Co., Inc. 


Great Northern Railway Co., $50,000,000 
genl. 34s Series I, due Jan. 1, 1967, price 
9714, 0 tered Jan. 14. Morgan Stanley & 
Co., Inc., Seligman & Co., Brown 
Harriman 4 Co., ‘Inc., and syndicate. 


Missouri-Kansas-Texas Railroad Equipment 
Trust, $3,750,000 214% eq. tr. ctfs., due Feb. 
15, 1938-1952, yield .875% to 2.95%, offered 
Jan. 28. Evans, Stillman & Co., Clark, 

Dodge & Co. 


Nashville, Chattanooga & St. Louis Rail- 
way Equipment Trust Series C, 
244% eq tr ctfs, non-callable, due "March 1, 
1935, 1952, yield 0.90% to 3%, offered Feb. 
24. Salomon Bros. & Hutzler, Dick 
Merle-Smith, Stroud & Co., 


New York Central Railroad Equipment 
Trust of 1937, $4,290,000 244% eq tr ctfs 
(non-callable), due March 15, 1938-1952, 
ield 0.90% to 3.20%, offered March 18. 
vans, Stillman & Co., Harris, Hall 
Co., Inc., Dominick & Dominick. 


w York, Chicago & St. Louis R. R. Co. 
Ng ,330,000 1st mg A 244% ctfs of 1937, due 
arch 1, 1938-1947, yield 1% to 2.80%, of- 
fered Feb. 18. Salomon Bros. & Hutzler, 
Dick & Merle-Smith, Stroud & Co., Inc. 


The Denver & Rio Grande Western Rail- 
road Co., $5,000,000 144% and 244% trustees’ 
certificates, $1,800,000 Series C 1%%, due 
Dec. 31, 1937, yield — and $3,200,000 
Series D Ps due Feb. 1939, yield 1.40% 
to Feb. 1, 1938, and aunts thereafter, of- 
fered Feb. 10. Stone & Webster and 
Blodget, Inc., Bosworth, Chanute, Lough- 
ridge & Co. 


Toledo, Peoria & Western Railroad, $1,600.- 
000 1st Series B 4s, due Jan. 1, 1967, price 
102, offered Jan. 15. W. E. Hutton & Co. 


J Terminal Co. (The), Dallas, Texas, 
OS 000, 1st 3 S. se Feb. 1, 1967, price 
108.15, offered 1. Lazard Freres & 
Co., Inc., Blyth & Ce. Inc., Ladenburg, 
Thalmann & Co., Bancamerica-Blair Corp. 





BANK BONDS 


Dallas Joint Stock Land Bank, 
,000, farm loan bonds, due April 1, 
1944, price 101, yield 2.48% to optional date 
and 3% thereafter, offered March 5. Lee 
Higginson Corp., Halsey, Stuart & Co., 
Inc., W. E. Hutton & Co., and a syndicate. 


Federal Intermediate Credit Banks, $26,- 
000,000 144% consolidated debentures, due 
April 15 and Oct. 15, 1937, offered Jan. 8. 
Chas. R. Dunn, fiscal agent 

San Antonio Joint Stock Land Bank $1,067, - 
000 7-yr (o oa 3- yr) rfdg 3s, due 1944, price 
101%, yiel 50%, offered March 15. R. 

. Webster & Co., Inc. 


STATE & onsen BONDS 


Albany Port District, N. Y., $565,000 coupon 
4%s, due Dec. 1, 1969- igs” yield 3.35%, of- 
fered Feb. 19. Manufacturers and Traders 
Trust Co., Bond & Goodwin, Inc. 


ae heny Co., Pa., $2,850,C00 2%s. due April 
938-67, yield 1% to 2.75%, offered March 

2 rown Harriman & Co., Inc.; Graham, 
Kidder, Peabody & Co., 


Dallas, 


Parsons & Co.; 
and a syndicate. 


Arkansas, State of, = State construc- 
tion rfdg 3%s, due Aug. 1937-1942, yield 
ghd 3.25%, offered ay "6. A. C. Allyn 
& Co., Ine. 


Auburn, N. Y., $400,000 home relief and 
public impvt. "2.40%, due March 1, 1938- 
1947, yield 0.85% to 2.40%, offered March 
29. Salomon Bros. & Hutzler. 


Baltimore County, Md., $300,000 metro. dist. 
24s, due Feb. 1, 1940-1963, mats. to 1952 to 
yield 1.50% to 2.45% and balance at 100 to 
98th, ore Jan, 25. Phelps, Fenn & Co., 

. Lanahan & Co. 


Beaumont, Texas, $400.000 coup voted 3%s 
and 4s, $92,500 3i4s, due April 1, 1938-1952, 
yield 3% to 3.40%, and $307,500 4s, due 
April 1, 1953-1977, vield 3.50% to 3.90%, of- 
fered Feb. 25. Lobdell & Co. 


ere Ala., $800,000 rfdg 3%s, due 
April 1, 1940-1949, price 102% 

arch 17. Bancamerica- Blair Corp., 
Halsey, Stuart & Co., Inc., Ward, Sterne 
& Co. 


Boston, Mass., $7,000,000 1.50% temporary 
loan notes, due Nov. 4, 1937, yield 1.25%, 
offered Feb. 18. The First Boston Corpo- 
ration, Brown Harriman & Co., Inc., Stone 
& Webster and Blodget, Inc. 


Boston, Mass., City of, $1,600,000 2%s and i 
$1,250,000 2%s and ,000 3s, due April 1 
1938-1957, yield 0.90% to 2'90%, offered 
March 13. Halsey, Stuart & Co., Inc.. 
Bancamerica-Blair peel E. H. Rollins 
& Sons, Inc., and a syndicate 


Boston, Mass., $2,000, _ 1.22% , temporary 
lien notes, due ‘Nov. 5, 1937, yield 1%, 
offered March 12. The First Boston Corp., 
Brown Harriman Co., Inc., Stone & 
Webster and Blodget, Inc. 


Boston, Mass., $2,500,000 1.20% notes, due 
Nov. 5, 1937, yield 1%, offered March 30. 
Edward B. Smith & Co.; Lazard Freres 
& Co., Inc.; R. W. Pressprich & Co., 

Washburn & Co. 


Boston Metropolitan Transit District $500,- 
000 2%%, due June 1, 56-58-59-60, yield 
2.85% to — oO offered March 24. Esta- 
brook & Co.; R. L. Dav & Co. 


Boston Metropolitan District, 
.875,000 Series A, due 


2, 
1, 1938-1962, vield 0.40% to 2.35%, offered 
Jan. 11. Haisey Stuart & Co., Inc., the 
First Boston Corp., Lehman Brothers, and 
a large syndicate. 


Buffalo, N. Y., $2,500,000 2.20s, due Jan. 15, 

1938-1947, yield 0.70% to 2.30%, offered Jan. 

é Phelps, Fenn & Co., the Marine Trust 

Co. of Buffalo, R. W. Pressprich & Co., 
and a syndicate. 


California, State of, $3,000,000 veterans’ wel- 
fare 24s, due Feb. 1, 1938-1954, yield 0.50% 
to 2.15%, offered Jan. 8. The Chase Na- 
tional Bank, “aig First Boston Corp., R. H. 
Moulton & Co., Inc., and a syndicate. 

Chester County, S. C., $560,000  griage 3s, 
due Feb. 1, Teas 1993" yield 2.40% to 2.90%, 
offered Jan. 22. Equitable Securities Corp., 
Eldredge & Co., Inc., Hamilton & Co., and 
a syndicate. 

Chicago, Ill., $11,000,000 judgment 3s, due 
Jan. 1, 1956, optional 1945, 1947 and 1949, 
price 104%, yield 2.42%, 2.52% and 2.59% to 
the optional dates respectively and 3% 
thereafter, or 2.71% Jan. 1, 1956, if not 
called prior thereto, offered Jan. 6. Con- 
tinental Illinois National Bank and Trust 
Co., the First National Bank of Chicago, 
Harris Trust and Savings Bank, and a 
syndicate. 

Dallas, Texas, $450,000 street 244s, due April 
1, 1938-1967, yield 0.70% to 2.50% for matu- 
rities to 1953 and 98 to 94 for balance, of- 
fered March 2. Lazard Fréres & Co., Inc., 
First National —- ef Dallas 

Erie County, N $3,250,000 2.90%s, due 
March 1, 1338 947. yield 1.25% to 3%. offered 
March i8. Lehman Brothers, the Marine 
Trust Co. of Buffalo, Ladenburg, Thal- 
mann & Co. erg a syndicate. 

Essex County, N. J., $1,806,000 3%s, due 
April 1, 1938- 1955, yield 0.80% to 3.15%, 
offered March 20. Phelps, Fenn & Co., 
Stone & Webster and Blodget, Inc., East- 
man, Dillon & Co. and a syndicate. 

Fairfield, Conn., County of, $8,520,000 1%s, 
due Jan. 1, 1938-1952, yield 0.60% to 2.30%, 
offered Feb. 2. Halsey, Stuart & Co., Inc., 
Bancamerica-Blair Corp., Stone & "Web- 
ster, and Blodget, Inc., and a syndicate. 

Fall River, Mass., $500,000 temporary loan 
1.28% notes, due Nov. 26. 1937, yield 1.10%, 
offered March 30. The First Boston Cor- 
poration, Brown Harriman & Co., Inc. 


$24,973,000 
March 1, 


STATE & MUNICIPAL BONDS 


ee xy. &. = sanitary sewer 
vt. 4s, due Nov. 1937-1966, yield 
L aber % to 3.30%, offered Feb. 11. Chase Na- 
tional Bank, First of Michigan Corp. 
—— Securities Corp.. and a syn i: 
cate 


Hartford, Conn., $1,€00,000 rfdg. 1%s, due 
April 1, 1938-47, yield 0.75% to 2.10%, of- 
fered March 30. Estabrook & Co., Put- 
nam & Co. 


Hempstead, N. Y., Town of, Union Free 
School No. 10 $312,000 3s, due April 1, 
1938-1952, yield 1.25% to 3%, offered March 
= Lehman Brothers, Kean. Taylor & 
oO. 


Islip, L. oy Mw .200 public works and 
aS .90s, due Jan. 1, 3 —— yield 1% 
2.15%, offered Jan. 19. Geo. Gibbons 
& Co., Inc., Dick & Merle- Smith Inc., 
Roosevelt & Weigold, Inc. 


Jackson County, Mo., $2,761,300 fdg. & rfdg., 
61,300 2s, due Jan. 1, 1938- 1941, $875,000 
4s, due Jan. 1, 1942-1948, and $1,525,000 
oe. due Jan. 1, 1949-1956, yield 0.50% to 

0%, offered Jan. 5. The Harris Trust 
and Savings Bank, Edward B. Smith & 
Co.; Brown, Harriman & Co., Inc., and a 
syndicate. 


Lake County, Ind., $300,000 poor relief 2\%s, 
due June 1 and Dec. 1, 1938-1942, yield 
1.10% to 2.25%, offered March 6. Brown 
_— & Co., Inc., Bartlett, Knight & 

0. 


Lawrence, Mass., $750,000 loan in anticipa- 
tion of revenue, due Nov. 17 and 24, 1937, 
ee offered Feb. 18. Battles & 

o., Inc. 


Little Rock, Ark., $1,240,000 additional wa- 
ter revenue 4s, due Feb. 1, 1939-1976, yield 
2% to 3.80%, offered Jan. 13. Bancamerica- 
Blair wd Whiting, Weeks & — 
Inc., and B. J. Van Ingen & Co., 


Los Angeles, ts ie of non and 
Power of the City of, $47,000,000 electric 
plant —— 48. $23,500, G60 Series A, due 
Jan. 15, 1938-1977, price 102.25 to 105.73, 
yield 1% to 3.40%, and $23,500,000 Series B, 
due Jan. 15, Pais price 102, yield 3.41%, 
offered Jan. Brown Harriman & Co., 
Inc., Blyth « Co., Inc., Edward B. Smith 
& Co., and a large syndicate. 


Louisiana, ry of, $12,006,000 ener Bin 
and 3%s; $5,500, ,000 Series 3%s, due Jan. 
1, 194 -1960, yield 2% to 3.40%, and $6,500,- 
060 Series 'R s, due Jan. 1, 1941-1960, 

rice 99 for -1960 mats., and yield 
25% to 3.50% ae 1941-1957 mats., offered 
Jan. 21. Blyth & Co., Inc., Chemical Bank 
and Trust Co., Graham, Parsons & Co., 
anda syndicate. 


Louisiana State University and Agncultural 
and Mechanical 108,06 Board of Super- 
visors of the, $1,000 non-callable serial 
4s, due Dec. 1, 38-1955, yield 1.50% to 
ying — Mas 14. Allen & Co., Weil 

‘o., Inc 


Luzerne County, Pa., $400,000 Central Poor 
District 3s, due Sept. 1, 1938-1945. yield 
1.25% to 2.70%, offered Feb. 16. E. H. Rol- 
lins & Sons, Inc., oo a & Scrib- 
ner, Inc., Stroud & Co., 


Marion County, Ind., esa advance fund 
24s, due June 1 ‘and Dec, 1, 1938-1947, 
yield 0.70% to 2.25%, offered Feb. 16. Hal- 
sey, Stuart & Co., Inc., Bancamerica- 
Blair Corp., City Securities Corp. 


Marlboro County, S. C., $450 _— highway 
reimbursement 3%s, due Jan. a, 6- A 
yield 2.85% to 3.10%, offered Feb. 15. R. 
S. Dickson & Co., Inc., John Nuveen & 
Co., Wells-Dickey Co., Baker, Watts & Co. 


Massachusetts, Commonwealth of, $4,000,- 
000 of 0.79% notes, due March ‘22, 1938, 
yield 0.70%, offered March 30. First Na- 
tional Bank of Boston. Also $400,000 
court house serial 2% notes, due March 1 
1938-: =. yield 0.60% to 2%, offered ax 
24. Brown Harriman Co., Inc. 


a County, N. C., $1,073,000 2%s 

$453,000 000 3s and $640,000 s, due 

pol a 1938-1967, yield 1% to 2.80%, of- 

fered Jan. 17. Lehman Brothers, Stone & 

Webster and Blodget, Inc., R. S. Dickson 
& Co., Inc., and a syndicate. 


Mexico, Parish, Palermo, Mactings, New 
Haven, Volney and Richland, N. * 
Towns of, Central School Dist. No. 
$265,000 coupon 2.40%s, due Dec. 1, 1939- 
1966, yield 1% to 225%, | offered Jan. 5. 
Adams, McEntee & Co.. Inc. 


Middlesex, N sth of, $301,000 3%s, 
due Jan. 1, *1988- ab yield 1.75% to 3.50%, 
offered Jan. 19. H. 'L. Allen & Co., Mac- 
ogg Miller & Co., Colyer, Robinson & 

te) 


Middlesex Co., $350,000 impvt 3s, due 
March 15, 1938. i9ag’ yield 1.50% to 3%, and 
$100,000 hospital Bis. due March 15, 1938- 
1967, yield 1.50% to 3.25% for maturities to 
~_ and 99 and “98 for —— offered 

19. _E. H Rollins & Sons, Inc., Mac- 
Bride, Miller & Co., Colyer, Robinson & 
te) 

Millville, N. J., $474,000 gen’l rfdg Het due 
Sept. 1, 1938-1967, price 103.30 to 105.13, 
7 F 2.25% to 4.20%, offered March 10. 

lien & Co.. B. J. Van Ingen & Co., 
Schiater. Noyes & Gardner, Inc., and a 
syndicate. 


Minneapolis, Minn., $427,000 4%. 4%4%, 4%%, 

ye3 reg. ctfs., due 1945-48, and 34%. 3%%, 

tah. qAr AX% and 5% coup. bonds, 

pad 1944-50, yield 2.50% to 3.20%, offered 

March 24. ‘Brown Harriman & Co., Inc.; 

Phelps, Fenn & Co.; First of Michigan 
Corp. and a syndicate. 

Minneapolis, Minn., City of, $825,000 2.10%, 
due Feb. 1, 1938-1947, yield 0.60% to 2.20%, 
offered Feb. 8. Brown Harriman & Co.’ 
ne Phelps, Fenn & Co., Wells-Dickey 

0. 


STATE & MUNICIPAL BONDS 


Minnesota, State of, $2,225,000 2% ctfs. of 
indebtedness, due Feb. 1, 1942, yield 1.80%, 
offered Jan. 15. Halsey, Stuart & Co., 
Inc., Bancamerica-Blair a Stone & 
Webster and Blodget, Inc anufactur- 
ers and Traders Trust Co. 


Mobile Some, a $675,000 genl fdg, 44s, 
due Dec. 1, 1941- 1966. yield 3.25% to 4 
offered Jan. th McAlister, Smith & Pate, 
Inc., Watkins, Morrow & Co., Inc., Cum- 
berland Securities Corp., and a syndicate. 


Monrve County, 55,000 tax ged 
1%s. due Jan. i ids" 1942, yield 0.40% t 
1.45%, offered Jan. 11. hman Brothers, 
Ladenburg, Thalmann & Co., Manufactur- 
ers and Traders Trust Co., Sage, Rutty & 
Co., Inc. 

Monroe County, N. Z $400,000 work Py 
2.10s, due March 1 5, 1938- 1946, yield 0.75% 
[-.” offered March 3. Goldman, Sachs 

0. 


Montclair, N. J., $271,500 impvt, water and 
school s, due March 15, 1 938-1970, yield 
0.80% t 85%, offered March 6. Halsey, 
Sout & Co., Inc. 


Nassau County, N. Y., $3,500,000 3s and 2s, 

,000 3s, due Fer 1, ‘1938-1950, yield 

1% to 2.60%,” and $2,000,000 2\%s, due ‘Feb. 

1938-1957, yield 1% to 2.70%, offered Jan. 

BD. Lehman Brothers, Ladenburg, Thal- 

mann & Co., Bancamerica-Blair Corp., 
and a syndicate. 


Neptune, N. J., Township of, $760,000 gen’l 
funding 4%s, due Feb. 1, 1940-1955, a 
4% to 4.50%, offered March 22. Has 
Schwamm Co. 

Newark, N. J., $2,549,000 2%s, due Jan. 15, 
1938-1976, yield 0.80% to 3. offered Jan. 
13. Lehman Brothers, Bancamerica- Blair 
Corp., Estabrook & Co., and a syndicate. 


New York City, $50,000,000 3% corporate 
stock, due Jan. 1, 1977, pete 103%, yield 
2.85%, offered Jan. 13. The National City 
Bank of New York, First National Bank, 
the First Boston Corp., and a syndicate. 


New York State $15,000,000 3s, due March 
25, 1938-87, yield 1% to 3%, offered March 
25. Bank’'of the Manhattan Co.; Laden- 
burg, Thalmann & Co.; Speyer & Co. 

New York State $100,000, 000 one-half of 1% 
short-term tax anticipation notes, due 
June 28, 1937, offered Feb. 16 and pur- 
chased by a_large list of banks and bro- 
kers, headed by Chase National Bank, 
National City Bank, Bank of the Manhat- 
tan Company and o thers. 

Niagara Falls $520,000 c 2s, due 
March 1, 193-1949. vield 1% to 2 %, offered 
March 5. Adams, McEntee & Co., Inc. 

Cnendoas ng A N. Y.,. $424,000 rfdg 1.90s, 

e Feb. 1938-1957, Vield 0:50% to 2%, of- 
fered — 11, (Gregory & Son, Inc., Wash- 
burn & Co., 

Portland, Me. ‘sunaee rfdg 2%s, due March 
1, 1952,’ yield 2.60%, offered Feb. 18. Hal- 
sey, Stuart & Co., Inc. 

Providence, R. I., $3,000,000 ag: on s, due 
Feb. 1 1938-1957, eld 0.60% to 2.20%, of- 

Dick & Merle-Sinith, Roose- 

velt - Weigold, Inc., Spencer Trask & Co., 
and a syndicate. 

Raritan Township, N. J., $560,000 serial rfdg 
~~. due — 2 ‘wit. 1960, yield 2% to 
a, offered. Jan. 12. J. S. Rippel & Co. 
Redwood City, Calit., sare, 600 genl. 7 vt, 
4s and 2s, due Jan. 1938-1947, and $200, 
000 harbor 2%s, due hae 1, 1937- 1956, vied 
0.80% to 2.50%, offered Jan. 19. Brown 
Harriman & wy on ag Blyth & Co., oom 

Heller, Bruce & , Donnellan &C 

Rensselaer Count i. pe Pay: 2.90%, 

248,000 hwa A $390,000 rfdg 
.90%s, due Feb. 1, “Toss. 1967, yield 1% 4 
3%, offered Peay gr 5 | H: Rollins & 
Sons, Inc., C. Allyn P Co., Inc., B. J. 
Van Ingen rs Co. Inc., and a amas. 

Rochester, N $755,000 2s and 2: » $355, - 
000 coup 2s, Zz, March 1, 1938-1 
0.75% to 2.05%, a nd $400,000 coup 2 's, due 
March 1, 1938- 1957, yield 0.75% to 2.20%, of- 
fered Feb. 24. Adams, McEntee & Co., Inc. 

Scarsdale, N. Y¥., Union Free School Dis- 
trict No. 1, $850 3,000 2.40%s, due March 15, 
1938-1957 vyiela 1.15% to 2.40%, offered 
March 1i. Lehman Brothers, R. W. Press- 

rich & Co., Stranahan, Harris & Co., 
ne., Morse Brothers & Co.. Inc. 

Seattle, Wash., $1,489,000 munic. eet and 
power revenue 3%s, Series LR-2, due 
April 1, 1943-53, _— P| for 1943-44 mats. 
oad yield 3.80% to 4.1 for balance, of- 
fered March 26. Bancamerica-Blair Corp. ; 
B. Van Ingen & Co., Inc.; Ballman & 
Main, Inc., and 7 ayauionte. 

Spartanburg Co., $291,000 rfdg 3 “4 
due April 1, 1938. ist, wield 1.50% to 3.40° 
offer March R. W. Pressprich & 
Co., Stroud “ és, Inc. 

Stamford, Conn., _ 1.04% tax gute a- 
tion notes, due rch 1, 1938, yield 0.85%, 
offered March 10. Halsey, Stuart & Co.. 
Inc., R. F. Griggs ein gned 

Suffolk Co., N. Y., $700. wey & © 
248, due March’ i, 18381957 yield osee 
to 2. ag offered March 11. Spencer Tren 

B. Van Ingen & Co., Inc., 
Campbell, — & Co., Inc. 

Syracuse, N. $4,260,000 2.20s, due March 
15, 1938-1957, vyield 0.70% to 2.35%, offered 
Feb. 26. Brown rriman & Co., Inc., the 
First Boston Corp., Phelps, Fenn & Co., 
and a “ge yg 

Union Co., 99,000 coup 2%s, due 
March 1, Yoa8- 95, yield 1% to 2.55%. 
offered March 12. Adams & Mueller. 

Upper Darby Township, Pa., $800,000 school 
district ome. due 1938-1966, price to _— 
1% to 2.45% for maturities to 1948, 103 t 
102 for balance, ieee Feb. 15. Seakaen 


Parsons & Co. 5 er Corkran & Co., 
ee “Blaie orp., C. C. Collings & 
te) 
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Quarterly Index of Security Offerings—Continued 





STATE & MUNICIPAL BONDS 


Virginia, Commonwealth of, Ry rfd 
ne due July 1, 1954-1957. °o 


fered Jan. 19. Adams, Milntes a & Co., 
Inc. 
Woedbridge rome Ti a J., #: p.seneee x 
fag and gen due 

eld Xe e é s offered PS, ait 
, 5. ippel & Co 


PUBLIC UTILITY BONDS 


Atiantic City Electric Co., $18,000,000 gens 
34S. due Se 15, 1964, wre 101%, offerec 
b. 5. ard B. Sm & Co., Tucker. 
Anthony & "Oo. Honbright & Co., Inc. 
and a syndicate. 


n-Manhattan Transit Co., $4,500,000 
aaa ional issue) rapid transit coll tr 44s, 
due May 1, 1966, price 108%, offered Jan. 
7. Hayden, Stone & Co., Brown Harriman 
& Co., Inc., Lazard Fréres & Co., Inc. 


Dallas Power Nw ht Co., $16,000,000 ist 


s, due price 102%, offered 
‘eb. 10. inson Corp.. the First 
Boston Corp., a in & Burr, Inc., and a 


oumaniie 


f en ey vt. 3%s, S S tT. h 
r and im oriee ue Marc 
1 “foes, pri ‘impr offered March 29. Hal- 
oar Stuart & Co., Inc.; Shields & Co.; 
Haligarten & Co.; Graham, Parsons & Co. 


New Mexico Gas Co., $1,500,000 Ist Series A 
15-year s. f. conv. 5s, due ey 15, 1951, 
price *. offered Feb. 16. E. H Rollins & 
Sons, Inc., A. C. Allyn & Co., Inc., G. L. 
Ohrstrom & Co.,. Inc. 


Northern States Power Co., $75.000,000 Ist 
and rfdg. 3%s, due Feb. 1, ” 1967, price 101, 
and 275.000 shares cum. preferred > 
ries, no par, price $103, offered Fe 
Bancamerica-Blair Corp., the First - a 
Corp., Schroder, Rockefeller & Co., Inc.. 
and a syndicate. 


Ohio Edison Co. $26,834,000 Ist 3%s, due 
Jan. 1, 1972, price tne offered Dec. 30. 
Morgan, Stanle ey & Co., Inc.; yy . 
Co., Inc.; Brown, Harriman & Co., 
and a syndicate. 


North Shore Gas Co. and oy Shore Coke 
and Chemical Co., $5,100,000 joint Ist 4s, 
Series A, due Jan. 1, 1942, price i, 3 
fered Jan. 11. Centrai Repub ic Co., 
Rollins & Son, Inc., Lawrence Stern F co. 
Inc., Coffin & Burr, Inc. 


Panhandle Eastern sa Line Co. ent00e.- 
000 first mtg. and first lien Series A 4 
due March 1, 1952, price oT, ‘off tered 
March 30. Kidder, Peabody Ed- 
ward B. Smith & Co.;: The’ First Boston 
Corp., and a syndicate. 

Pennsylvania Water Co. $2,238,000 

Feb. 1, 1967, price 102, offered 
Maion Securities Corp. 

= hia Electric Co. $130,000,000 Ist & 

, due March 1, 1967, price 102%, 

orto Lg 11. Morgan Stanley & Co.. 

Inc., & Ed- 


Brown Harrima Co., Inc., 
ward B. ‘Smith & Co. ’ a large syndi- 
cate 


San Jose Water Pa gee Ist 3% 
Series A, due Dec 1961, price 103, ‘+2 


due 
eb. 11. 


fered Jan. 6. Chandler & Co., Inc., Bank- 
america Co., Burr & Co., 

Southern California Water ig ,400,C00 ist 
As. due Oct. 1, 1960, price st 


" pttered 
26. Chandler & Co., Inc., G. 
ales & Co., Inc., Swart, Brent % =. 
Inc., and a syndicate 


INDUSTRIAL BONDS 


Celotex Corp. (The), $4,000,000 10-year 44% 
debentures with stock purchase warrants 
attached for shares of common stock, ~ 
Feb. 1, 1947, Pen 101%, offered March 
Distributors roup, Inc. 

Electric Auto-Lite Oe, a 000,000 4% deben 
tures, due _ price 104144%, of- 
fered Feb. 3. ‘eee rothers, Hemp- 
hill, Noyes & Co., Chas. D. Barney & Co. 

Emporium Capwell Co., $2,000,000 Ist 4s, due 


Jan. 1, 1952, + 101 4% serial 
notes, due Jan. 3, gae-igis ysele yield 1% to 3%, 


and 90,000 shares ant Poe 2 stock, 
ries A, ham. es. por price ou offered 
an. 8. itter & Co., hwabacher 


& Co., death. Slocumb & Co., ae a syn- 
dicate. 

Holly ougee Corp. 
bonds, 1%s, 2s, 8s, Mes 
—— 1 1942 and 1947 

t vely, rice 100° F any all except 1947 
urity, which is 98, offered Feb. 10. 
Central (Re ublic Co., Halsey, Stuart & 
Co., ore, Forgan & Co., and a syn- 
atin 

Kresge Foundation (The) $4,500,000 10-yr 

coll tr % notes, due Feb. 1, 1947, price 
ered Feb. 18. Lehman Brothers, 
Bancamerica-Blair Corp., Kidder. Pea- 
body & Co., Watling, et & Hayes. 

——— Commercial on am og ag 15- 

% debentures, due March 1 


000,000 ist mortgage 
” s and a dae 


year 4 1952. 
—— 2 r Ream ed March 16. Field. ‘Rich- 
ards —— . Robinson, Webster and 
Gibson, & iss, House & Co. and a syndi- 
cate 


Oswego Falls Corp., $2,500,000 Ist s f 4s, 
with common stock delivery warrants at- 
tached, due March 1, 1952, price $1,035 per 
bond with warrant, offered March 5. 
Hornblower & Weeks, E. H. Rollins & 
Sons, Inc., Schoelikopf, Hutton & Pom- 
eroy. Inc., O’Brien, Potter & Co. 


Otis Steel Co., $15,000,000 ist s. f. 4%s, Series 
A, due Jan. 15, 1962, price 98, offered 
Jan. 26. G. Becker & Co. Inc., Banca- 
aie ater Corp., Haligarten & Co., and 
a syndicate. 


Paramount er Inc., $15,000,000 34% 
conv debs, due March 1, 1947, offered 
Feb. 18 to helietes of oe 20-yr sinking fund 
debs, due Jan. 1, 1955, without interest 
adjustment. 


Pennsylvania State ner: Be $1.400,000 342% 
ial notes. due 939-1952, yield 
ig 3.50%, offered Feb. 24. Stroud & 
‘o., Inc. 


INDUSTRIAL BONDS 


Pieters Coke and Iron Company $000 
000 ist 4%s, Series A, due March 1, 1952, 
price 08 bo 15,000 shares = pf, no par, 
price $98.50, and ares common. 
pee $1, price gi, stleeel March 13. —_ 

lil, Noyes Co., Riter & Co., 
Rollins & BY Inc., and a gered 
Tide Wuter Associated Oil Co. 
15-year 3%% s. f. debs., due Jan 5 et 
rice 101, offered Jan. 20. Kuhn, Loeb & 
o., Lehman Brothers, Brown Harriman 
& Co., Inc., and a syndicate. 
bey Oil Tank and Pump + $500,000 
% conv. s. f. dabs., 4 Beb’ 1, 1947, 
ie 101, and 65,000 shares common, _ 
$5, price $11, offered Feb. 16. Riter & 

Union Oil Co. of California $10,000,000 15-yr. 
344% debs., due Jan. 1, 1952, price 1 %, 
offered Jan. 5. Dillon, Read & Co.; il- 
liam R. Staats Co. ; Blyth & Co., Inc., and 
a syndicate 


INDUSTRIAL STOCKS 


Aetna Ball Bearing Manufacturing Co., 


34,675 shares common $1, price 12.75, 
offered March 24. ariton M. igbi 
Corp., Rawson Lizars ra Co. 
Air Devices —e 300,000 shares common, 
par ok Price 75, offered March 19. J. 
rs) 0. 


INDUSTRIAL STOCKS 


Allied Kid Co., 77,380 shares common, price 
$18, offered “March 11. Jackson & Curtis, 
Childs, Jeffries & Thorndike, Inc.. 
Mitchum, Tully & Co. 


Atiaatic Oil Investment Corp., 94,800 shares 
an par $10, price = offered Jan. 12. 
W. L. Thomas & Co., 


Automobile Finance Co. i Pittsburgh. 1€0,- 
000 shares common, price $5, offered Jan. 
13. Webber-Simpson & Co. 


Beaunit Mills, Inc., ge shares com- 
mon, ye, 10, price = a Feb. 3. 
John C ams & Co., , C. B. Ewart 

Co., es Bioren & — 


Bender Body Co., 75.000 shares common, 
r $5, Pg $12.50, etteres March 16. Wm. 
Me & Co., Inc., Carlton M. Higbie 
Corp. rihe First Cleveland Corp. 


Broadway Department otto. Lay shares 
5% cum conv pfd, par $100, price $100. of- 
fered March 23. Blyth & Co. Inc., Wil- 
liam R. Staats Co., Pacific Co. of Cali- 
fornia and a syndicat e. 


Brooklyn Bailey Eagle Properties Corp., 
40,000 shares 6% cum. conv. pf., par $25, 
price $25, offered Feb. 1. Falvey, Waddell 


& Co., Inc. 


Corporate Net Earnings 


Continued from Page 616 


Com. Share 
-——wNet Income—. Earnings. 
Company. 1937. 1936. 1937. 1936. 


Duquesne Light Co.: 
12 mo.Feb.28.10,314,413 10,547,153 4.15 4.26 


Eastern Utilities Associates: 

12 mo. Feb. 28.1,914,738 1,835,817 
El Paso Electric: 

12 mo. Feb. 28. 309,353 337,494 
Engineers Public Service Co.: 

12 mo. Feb. 28.3,007,631 1,851,951 
Gulf States Utilities: 

12 mo. Feb.... _ 888,287 661,786 
Market Street Railway Co.: 

12 mo. Feb. 28. 207,351 84,727 
New York & Richmond Gas Co.: 
12 mo. Feb. 28. 133,002 201,129 
Oklahoma Gas & Electric Cvw.: 

12 mo. Feb. 28.2,495,673 1,795,996 
Puget Sound Power & Light: 

12 mo. Feb. 28.1,712,443 1,218,044 P 
San Diege Consolidated Gas & Electric Co.: 
12 mo. Feb. 28.1,446,702 1,294,899 am P 
Sierra Pacific Electric Co.: 

12 mo. Feb. 28. 555,549 446,442 

Southern Colorado Power Co.: 

12 mo. Feb. 28. 277,725 170,064 

Tampa Electric Co.: 

12 mo. Feb. 28.1,403,000 1,314,806 


Virginia Electric & Power: 

12 mo. Feb. 28.3,224,106 2,925,224 

Western Union Telegraph Co.: 

2 mo. Feb. 28. 536,134 359,820 51 34 


1936. 1935. 1936. 1935. 
Alabama Power Co.: 
Yr. Dec. 31...3,633,615 3,023,384 4 18 


Buffalo General Electric Co.: 
Yr. Dec. 31... .3,497,699 2,563,970 


Buffalo, Niagara & Eastern Power: 
Yr. Dec. 31... .8,334,131 7,100,196 1.28 74 


Consumers Power Co.: 
Yr. Dec. 31. ...9,035,651 7,993,409 2.94 2.30 


Delaware Power & Light Co.: 
Yr. Dec. 31. ...1,305,409 1,201,714 3.48 


International Hydro-Electric System: 


36 94.30 


3.20 


Yr. Dec. 31.... 957,472 1,131,259 a54 a.76 
Montreal Tramways Co.: 
Yr. Dec. 31.... 635,972 634,501 9.08 9.06 


Niagara, Lockport & Ontario Pwr. Co.: 
Yr. Dec. 31... .1,357,819 1,061,301 4.14 3.24 


Philadelphia Co.: 
Yr. Dec. 31... .8,597,767 8,004,608 94 82 


Scranton-Spring Brook Water Service: 
Yr. Dec. 31... 502,198 733,423 90 3.21 


RAILROADS 
1937. 1936. 
Alton BR. R.: 


Mar. 31 qr.... 26,885 *%419,694 
Central of Georgia Rwy.: 

2 mo. Feb. 28. *371,372 *571,842 
Central R. R. of N. J.: 
2 mo. Feb. 28. *617,347 
Lehigh Valley R. R.: 
2 mo. Feb. 28. *449,193 *251,934 
Minneapolis & St. Louis R. R.: 

2 mo. Feb. 28. *600,711 *588,162 was 
Nashville, Chattanooga & St. Louis ile 

2 mo. Feb. 28. 21,624 *157,447 ; 

New York Central: 

2 mo. Feb. 28.1,809,457 *1,092,116 36 
Northern Pacific Rwy.: 

2 mo. Feb. 28.*1,790,395 *2,489,843 

Pittsburgh & Lake Erie: 
2 mo. Feb. 28. 596,086 


1937. 1936. 


*231,433 


475,125 -69 55 


Com. Share 
-—Net Income—, Earnings. 
Company. 1937. 1936. 1937. 1936. 
Rutland R. R.: 


2 mo. Feb. 28. *68,195 *104,611 


St. Leuis Southwestern Lines: 
2 mo. Feb. 28. *257,770 *161,030 


Tennessee Central Rwy.: 


2 mo. Feb. 28. 9,836 34,443 


1936. 1935. 1936. 
Bessemer & Lake Erie BR. B.: 
Yr. Dec. 31...5,929,614 2,425,497 


*Net loss. §Not available. 
fore Federal taxes. a On 
bOn_ Class B shares. hOn shares out- 
standing at close of respective periods. 
k Paid in year 1936. p On = age 
aq On combined preferred stocks. s On sec- 
ond prefe stock. v Estimated. x Ex- 
= of payments of. interest on income 

nds. 


1935. 


tProfit be- 
Class A shares. 


RAILROAD EARNINGS AND 





STATEMENTS 
Boston & Maine 
1937. 1936. 

Cash, Feb. 28....... .. $5,029,819 $4,331,649 
rrent assets...... . 12,434,131 11,850,660 
Gurrent liabilities 21,596,639 19,927,012 
tInv. stks., bds., &c.... 3,204,876 2,387,504 
Funded debt due 6 mos. 2.050/000 2'057'070 

Central of New Jersey 
Cash, | Feb. 2. ee ar 5,062,528 4,325,723 
Current assets.......... 9,987,405 9,147,706 
Soavene tiabilities - 4,142,710 3,302,615 
tInv. stks., bds., &c. 5,883,070 5,880,800 
Funded debt due 6 mos. ‘400,000 400,000 


Chicago, St. Paul, Minneapolis & Omaha 


February net loss...... 447,934 419,914 
Two ek 38 net loss. 844,375 686,008 


Cash, Feb. 28........... x . 
Current assets.......... 3,186,269 2,479,316 
Current eg ~ ag aa 19,446,021 16,937,787 
tInv. stks. 1,530 3,600 
Funded debt ps 6 aaa 48,000 48,000 
Colorado & Southern 
(Excluding subsidiaries) 
February net loss...... 169,558 130,999 
Two months’ net loss. . 304,441 160,551 
Delaware, Lackawanna & Western 
February net loss...... 297,711 $10,405 
Two months’ net loss.. 335,941 188,802 
Erie 
February net loss...... 69,415 +124,939 
Two months’ net loss.. 68,351 140,023 
fndiana Harbor Belt 
(New York Central) 

February net income. . 107,805 33,624 
Two mos.’ net income. . 225,769 124,482 
Lehigh Valley 
February net loss. 239,052 117,131 
Two months’ net loss. 449,193 251,934 
Cash, Feb. %........... 53. 3, 1 
Current assets ......_.. 11,303,118 10,501,943 
Current liabilities. - 11,378,170 10, 

tInv. stks., bds., &c.. 1, 


Funded debt due 6 mos. 298,500 298,500 
Nashville, Chattanooga & St. Louis 


February net income... 63,776 91,829 
Two months’ net loss. . 21,624 157,447 
New York Central 
Cash, Feb LS eka wane aas 26,278, 21,250,835 
Current assets.......... 85,512,197 82.258,152 
Current liabiitiies ee 54,369,411 107,893,867 
tInv. s 47,581,995 47,396.576 


bds., &c.. . 
Funded debt due 6 mos. 7,803,000 4,527,000 
Northern Pacific 


February net loss...... ,070,791 1,346,983 
Two months’ net loss.. 1,790,395 2,489,843 
Current assets.......... 467,155 22,846,504 
Current liabilities...... 9,325,109 7,106,005 
Texas & Pacific 

Cash, ~. a 3,035,197 2,758,011 
Current assets.......... .367,761 7,992,910 
Current iabilities oe 4,071,324 3,540,117 
tInv. stks.. bds. &c.. 75.130 88,374 

Funded debt due 6 mos. 375.000 375,000 

tIncome. ‘*Loss. tOther than those of 


affiliated companies. 








INDUSTRIAL STOCKS 


Burd Piston Ring Co., 60,000 shares com- 
mon, par $1, price $13.50," offered March 2. 
Van Alstyne, Noel & Co 

Carpenter Steel Co. 93,000 shares common, 
pe = price ma offered Feb. 18. F. S. 

seley & Co., White, Weld & Co., Hemp- 
= Noyes & C eS Byllesby & Co., 
nc. 

Condor Pictures, Inc., 472,818 shares com- 
mos . $1, price $3.25, offered Feb. 16. 

uckman & Co., Chapman & Co. 

Pr Wagon Co., 30,000 shares $1.50 cum 
conv Class A, par $20, price $25, offered 
March 8. Geadberty & Co., Jackson & 
Curtis. 

Davega Stores Corp. 75,000 shares 5% cum. 
conv. pfd., par a _ offered Jan. 
19. J. A. Sisto & Co, 

Delta Electric Co., Marion, Pine” 
shares common, par $2.50, price $8.50, of- 
fered March 18. ller, Crattenden & Co. 

Diamond T Motor Car Co. 154,757 shares 
common, per $2, price $20, offered Jan. 20. 
Hallgarten & Co., Granberry, Safford & 
Co., A. G. Becker & Co., Inc., Jackson & 
Curtis. 

Dobeckmun Co., 40,000 shares common, par 
2 rice $20, offered March 22. Cassatt 

0., Hawley, Fuller & Co., Prescott, 
Biggar & Co. 

Eason Oil Co., 40,000 shares $1.50 cum. conv. 

pt. par $20 ‘pric e $25.75, and 136,000 shares 
mmon par, price at eo offered 
March 29. Lyon, Pruyn & Co., Stemmler 


60,000 


Gardner-Denver Co., 17,615 shares common, 
no mo gar. oe price $60, offered March 22. G. 
Inc., Bosworth, Chanute, 
po & Co., Boettcher & Co. 
Hewitt Rubber Co 57,430 shares com- 
mon = par $5, p =~ 75, offered March 
11. Pberstadt &Cc Inc., Carlton M. 
Higbie Corp., Aliso’ n & Co. 
Household Finance Cor . 180,000 shares 5% 
cum. pfd., (only 73 atin represent 
a ) = $ price $100, of- 
fered Dodge & Co., Lee 
Sous Gam. Brown Harriman & Co., 
Inc., a a syndicate. 


Kennedy’ Inc., ‘~~ > = Pm oe cum. 
b> ooo bar ri #5, frerea ed 
shares ———, r ce offer 
Feb. 16 pat $5, Bric ms, Inc., 


Munds, waneune & Potter, & nite & Co., 
Laurence M. Marks & Co. 

Lessings, Inc., capital stock, par $1, price 
$4, offered Feb. 16. Newkirk & Co., Inc. 
Manufacturers Trading Corp., 211,143 shares 
common, par $1, — $3, offered Feb. 11. 

Thomas & Griffith. 


Mar-Tex Oil Co., 200,000 shares Class A non- 


votin: common, par $1, price $3.50, offered 
March 3. L. S. Carter & Co., Inc., Gillet 
& Co., Inc. 


——- soa Corp., 300,000 shares cap- 
i $1, price Pi. offered March 18. 
Eli Watson & Co., Inc. 

Mehawk Liquor Corp., 164,000 shares com- 
mon, par $1, price $3.50, offered Feb. 10. 
Underwriters po Distributors, Inc., Det- 
jen 

National City Bank of Cleveland, 149,084 
shares common, par $20, price $33; offered 
Jan. 6. Brown Harriman & Co., Inc., 
Hayden, Miller & Co., Terrill, Turben & 
Co., and a syndicate. 

Pennsylvania-Central Air Lines Corp., 

shares capital, oe i. ice "pus 
offered March 22. Poeb 
Cohu Brothers. 


Pharis Tire and Rubber Co., 130,632 shares 
of a total of 220 shares to be outstanding, 
= ge stock, - ger $1, price $10, offered 
hrstrom & Co., Inc. (Only 

58,555 eA, represent new financing.) 
Rustless Iron and Steel Corp., 25,000 shares 
00 cum conv preferred, no r, price 
1, offered March 4. W. E. Hutton & Co. 
Samson United Corp., 130,445 shares com- 
mon, par $1, price $6.25, ‘offered — 9. 

Tobey & Co., Hincks Bros. & Co., 

Simplicity Pattern Co., Inc.. mais par 
ya price $8, offered Feb. 16. Alison 


Seaboard Commercial Corp., 20,000 shares 
cum serial preferred Series A with 
warrants for 


common stock, one. $50. price 
==. offered Feb. 26. G. 'M.- 


P. Murphy 


amu Inc., 100,000 shares $4.50 cum conv 
preferred, no par. price a, ano 
March 8. Brown Harriman 
Goldman, Sachs & Co., White. Weld. “; 
Co., Wellington & Co. 

Sunray Oil Corp., 27,900 shares % cum 
eae We: Pa ar $80, — $50, offered March 

ussell = & Co., Inc., Ericson, 

Nichois & Robb Inc., Edgerton, Riley 
& Walter. 

United Specialties Co., 120,000 shares com- 
mon, par $1, _ ‘16, — Feb. 24. 
Russell, Magui re & Co., Inc. 
al, m Co., 100,000 shares 444% cum pf 
(with common stock r urchase warrants 
attached), par $100, price woe 50, offered 
March 15. Goldman, Sachs & Co. 


PUBLIC UTILITY STOCKS 


Censumers Power Co., 547,788 shares $4.50 
preferred, re $100.50, offered Jan. 6. 
Bonbright , Inc., the First Boston 
Corp., Brown Harriman & Co., Inc., and 
a syndicate. 

Greenwich Gas Co., 22,000 shares $1.25 
yortis om cum pte. price $25 $25, offered March 

Putnam wa Inc., Amott, 
red a1 Co., Inc., R. H. Johnson & Co.. 
rh Benkert & Co., Inc. 

oa s Gas Light Co. 14,000 shares 
Ist. ‘fd. $5.10 Series, Ly $100. price $102, 
yield 5%, offered Jan. 19. . L. Ohrstrom 
& Co., Inc. 


CANADIAN STOCKS 
Fleet Aircraft, Ltd. 50,000 shares capital, 
no par, price $11.50, offered Jan. 16. Nes- 
bitt, Thomson & Co., 
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TRANSPORTATION (27) 


pri Year 


Avge. 


Pe. S. 
Depar- 

ture 
From 


1937. (1932-36). Avge. 


Week ended Apr. 3: 


Total carloadings. 726,687 551,215 +31.8 
Grain & gr. prod.. 32,271 28,752 +12.2 


Coal and coke..... 129,177 90,813 442.2 
Forest products... 38,609 22,583 +71.0 
Manuf. products.. 502,944 390,848 +28.7 


Year to Apr. 3: 


Total carloadings. 9,825,326 bars g +2A.9 


Grain & gr. prod.. 412,507 ,265 + 1.8 
Coal and coke..... 2,340,141 1,876,706 +24.7 
Forest products... 477,552 60.1 


298,340 ++ 
Manuf. products.. 6,287,747 5,027,100 +25.1 


Freight-car surplus, 


Mar. 1-14 ......... 118,255 449,581 —73.7 


P. C. of freight cars 


serviceable Mar. 1 88.3 86.8 + 1.7 


P. C. of locomotives 


serviceable Mar. 1 83.7 79.9 + 4.8 


Gross revenue, year 


to Feb. 28.....  ~tgaguaiaerenataadiaiaael 


Expenses, year 





eee 519,480,063 430,586,356 +20.6 
Taxes, year to 
‘i Se | --cccaae 42,666,689 +-34.4 
Rate of return 
property Sevantan™ t: “Fair 
Year to Jan. 21: Return”’ 
Eastern Dist.. 3.61 5.75 —37.2 
Southern Dist.. 2.20 5.75 —61.7 
Western Dist.. 1.35 5.75 —76.5 
Uz. ae a 
WHEE 25.3 .«.. 56 5.75 —55.5 
2 
FAILURES 
— Ended-—, 
Ans Apr.9, Year to 
Trade Groups: 937. 1936. Date. 
ew ina Saaeor ave 41 35 418 
ee ree 19 23 270 
Sons cis'ns'ee- 0 FOE 107 139 1,512 
Construction ........... 18 8 180 
Commercial service.... 5 10 150 
Ee: See ees 190 215 2,530 
Total U. S. 1086...... .. 3,041 
Geographical divisions: 
New England ......... 18 21 249 
Middle Atlantic ....... 83 93 990 
South Atlantic ........ 15 6 228 
South Central ......... 9 12 153 
Central East .......... 34 27 474 
Cemtrel West .......... 8 32 167 
EE Wevweny a sidcends 4 3 48 
EEE cae cae san noses 19 21 221 
TS a. Rae Sere 190 215 2,530 





AVERAGE DAILY CRUDE OIL 


PRODUCTION (18) 
(Barrels) 


(These oom do not ge “‘hot,’’ or 


illegally produced, oil) 


tBur. of §State —Week Ended— 
Mines Allow- Ape.10, Apes} 


Texas— Calculns. able. 36. 
Panh'dle . 74,200 64,800 57,200 
ee 65,487 70,850 850 
i ere 62,891 33,500 25,150 

Noe kvwaere 178,947 199 179,500 
i ae .656 119,100 49,000 
"3S SaaS = 455,500 456,700 445,050 
le, ae 209,430 226,000 136, 
Coastal... ...... 193,853 200,500 184 





Total. ..1,297,000 1,348,964 1,370,800 1,135,600 





Oklahoma. — 600 620,460 641,650 549,700 
ae .- . 183,000 190,200 ‘ = bo eS 550 
o y , 
C’stal La. § 244600 235,675 1 175,100 140,600 
pe omega - a ; 30,150 
Eastern. 115,000 —i«w...... 113,500 101,050 
Michigan. . Se oe 41,150 32,750 
Wyoming.. 44,000. ...... 55,700 33,100 
Montana.. Ss 15,300 13,600 
Colorado... SS aes 3,950 5,850 
New Mex. 91,400 106,400 105,800 63,800 
Calif. .... 579,900 1580,000 627,000 573,700 
Tot. U.S.3,243,000 ...... 3,426,300 2,890,050 
Pe gag April. §State quotas as of 


ril i. {Recommendation of Central Com- 


— ttee of California Oil Producers. 





4 
OIL SUPPLY AND DEMAND (5) 

















(Thousands of barrels of 42 United Siates 
gallons) 
Feb., Jan., Feb., 
1937. 1937. 1936. 
Supply: 
Domestic product’n 
Crude Petroleum.. ; 93, 173 4 82,120 
Natural gasoline. . 3,565 3,7 3,196 
TO! ea eae 227 247 174 
Total production. 96,965 102,546 85,490 
Imports: 
fede etroleum. 603 1,129 2,626 
Refin products.. 2,322 1,859 1,545 
Total imports.... 2,925 2,988 4,171 
s Tot. sup. all oils. 99,890 105,534 89,661 
Demand: 
Domestic—total ... 82,932 92,518 79,041 
Exports: 
Crude petroleum.. 3,777 3,596 3,474 
Refined products.. 6,736 7,935 5,378 
Total exports.... 10,513 11,531 8,852 
Total demand.... 93,445 104,049 87,893 
tFrom Coal Division. 
3 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-Week Ended-———. 


Pi o5 3, m -% 


Heavy melting, © aver. 
daily quotations ... 


of 
. $23.25 $23.25 $15.75 


Business Statistics 





INDEX TO BUSINESS STATISTICS 




















Automobile Production, Estimated | Foreign Trade, U. S., by Principal 
MEE xine eeicng perenne ae wale hice sine 21 egions ......... jose ceccccccccccccens 30 
Bankers’ Acceptances and Commer- Freight Car eer 20 
cial Paper Outstanding.............. 35 Freight Car Loadings by Groups, 
Paper Outstanding..................-. 35 CS ey ee eer rire eee 11 
British Exchange Rates on Paris..... 37 Gold and Silver Prices................ 38 
Brokers’ Loans Ratios................ 39 | Income, National Non-farm, Index of 12 
Building Permits, Monthly............ 23 Insurance of 42 U. S. Caenpaaaes, 
Business Index, New York Times, Money Rates New York City Daily 36 
Weekly SDL A ED A eee TR nee ee 18 Mone Rates in New wer 2 City, 
Capital Issues, Summary of New..... = NR 7 RG RES SCRE EPIL: 31 
Coal and Coke Production, Weekly... 15 | Oil yg -- RR ee Daily Crude 3 
Construction Costs, Quarterly (Aber- Oil Supply and Demand.............. 4 
SO IED 5 a's cacao ke sis cic aeons 17 = Stocks and Refinery Ac- ‘ 
RN a ENE og os Sic cwansactcns suse 13 11) 
Cotton Consumption by Federal Re- Pig Iro Fie agp by Federal Re- 
BONVE MUBUTICES 5). 0.515 56 5isi0n oo se0e see's 24 Serve Districts...00..--...csssevse ss ri 
Cotton Movement.................--..- 27 es Bae pegs ee ae a 32 
Department. Store Sales by Federal y pos gp, Gros _ & 28 
| er eeranee sce road Equipment Orders, Domestic 
Department Store Sales and Stocks.. 14 i iquipment annie Leeewepenin D 
Electric Power Output, Per Cent oumaes Commodity Prices, The An- 
Changes in, by Regions............. 16 nalist Weekly Index of............. 26 
Electric Power Production, es 25 Steel Castings, Commercial........... 
Engineering Contract Awards........ 22 Steel Industry, Rate of Operations 
Failures, Commercial (Monthly) Seaue 40 MEMNU ah a esate con waa ais crinesmmie beasts 
PORTER, WOON Gs 6 ooois cic ocescccencivenss 2 | Steel Products, Shipments of Finished = 
Foreign Exchange Rates, Daily...... 42 | Steel Scrap 7 Re accent 
Foreign Exchange Rates, Weekly.... 41 | Transportation ....................... 3 








PREVIOUS ISSUES 


(Dates of issues containing latest available figures) 








Date. Date. 
Automobile Production, Monthly.Apr. 2 | Forei Trade, U. S., by Eco- 
Automobiles, Domestic Sales of..Apr. 9 ee ee er rre rere Mar. 12 
Automobiles, Factory Sales of...Apr. 2 Foreign, Trade 1 U. S., Merchan- 2 
Automobiles, New Commercial se, Goid, Si VOP. «. eee ee eee ee Apr. 
Car Registrations .. .Mar. 26 Gasoline f onsumption, ee 26 
: ; Ra aan ar. 
Automobiles, New Commercial 
Car Registrations i eee Feb. 26 - ee Se Connon Banks Mar. 26 
Automobiles, New Passenger Car Idle Cars, Summary of........... Apr. 12 
Registrations in U. S........... Mar. 5 | Income, Cash Farm by Federal 
Automobiles, New Passenger Car . Reserve Districts ............... . 19 
Registrations in 1936............ Feb. 26 | Interest Rates and Adjusted | 
- Automobiles, New Passenger Car Index of Bond Yields............ ee 
Registrations by Districts...... Mar, 26 | Machine Tool Orders. Se neue ems ecae oy 26 
Automobiles, Production and Member Banks, Excess Reserves 
Registrations of, Monthly....... Mar. 26 0 EPRI EA RED RIE. Mar. 26 
Automobiles, Wholesale Sales of..Apr. 9 | Metal Prices ............ -Apr. 9 
Boot and Shoe Production........ Apr, 9 | Mone Gold Stock, ie - 26 
Brn OIe IDB ooo. she acan se scuece Apr. 9 aa tes tes, Foreign.. Ape, = 
Business Activity, dian, The —*|-: EAB From... ¥ 
Annalist Index of............... Feb. 12 | Pi8. ifon “Broduction (Aiiusted i 
Coal and Beehive Coke, emt Pneumatic Casings, Monthly..... Feb. 26 
oduction of ................... Apr. 9] Portland Cement ................. Mar. 26 
Coke Production, Monthly........ Mar. 5 | Postal Savings, U. S.............. Apr. 2 
Construction Contracts Awarded, Railway ui _— Orders, 
a ee eee eee | Mar. 19 | Domestic, Monthly .............. Apr. 9 
Contruction Contracts Awarded, Refrigerator Sales, Electric... ... Apr. 9 
Physical Volume of............. Apr. 2 —— Bank Credit.............. . 19 
Construction Contracts Sanne ber, Crude, Monthly......,.... Mar. 19 
by Types of Construction.. . Mar. 26 Sonatine Commodi ices, ‘The 
Construction Costs, Monthly. ae Mar. 26 Annalist Monthly Index of...... Apr. 2 
Debits to Individual Accounts....Apr. 9 ! Short | aaron dal poe ar. 19 
Economic Changes in the U. S....Apr. 2 | Silk Movement .............:.... Apr. 9 
Electrical Goods, Orders Booked Steel, Pabricated Structural...... Apr. 2 
TTS GRURUUIAY a: 6:6 6.05.6 0.00 oe s00 Feb. 19 | Steel Ingot Production............ Apr. 9 
Electric Power Production, Steel-Plate Bookings ............. Apr. 9 
re een: Apr. 2 | Unemployed Estimated .......... Jan. 22 
Factory Employment by Groups, Treasury Receipts and Expendi- 
ee SEIT ee Apr. 2 UN a5. cio nine Neaannin #5-sn i poie nie Apr. 9 
Factory Employment and Pay- Wholesale Sas Price, 
BU utara ses. sichwaces cnwamris pr. 3 Index U. S. a Ser Mar. 19 
Factory et and Pay- Wool so Se Pas chats s.'6) 6 pcar Apr. 2 
eee ree Mar. 26 | Wool.Machinery Activity......... Apr. 2 
Foreign Exchange Rates, Monthy Agr. 2 1 DMC. GIRS: oo on iscicccsceansnaccws Apr. 9 

















6 
COMMERCIAL STEEL CASTINGS 
(Based on reports submitted by 180 manufacturers having a month] copeaity of 119,257 
e Un 





tons, representing approximately 90 per cent of the industry in t ted States) 
-———_NEW ORDERS (BOOKINGS) — n~ PRODUCTION. 1 
--Railway—, --Miscel.— -Railway— --Miscel.— 
7—Total—_. “Specialties. Castings. —Total—, Specialties. Castings. 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C.of Net P.C. of 
1936. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
Feb.... 51,701 43.4 16,650 34.9 35,051 49.0 47,954 40.2 15,830 33.1 32,124 44.9 


1937. 
Jan.... 114,959 96.4 62,102 130.0 52,857 73.9 89,649 75.2 40,867 85.5 48,782 68.2 
Feb.... 95,693 80.2 51,908 108.7 43,785 61.2 92,678 77.7 42,849 89.7 49,829 69.7 





7Z 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY 
FEDERAL RESERVE DISTRICTS 
(Thousands of gross tons) 








Cleve- Chi- New Phila- Rich- {Total 
1936. land. se. Atlanta. York. delphia. mond. Gs. 
MEIN sci gee tccwccnwners 31.42 12: 4.92 4.55 1.86 2.99 61.17 
1937. 
January . 21.75 6.79 7.82 4.55 4. 107.80 
February . : J 20.23 6.55 a 4 4.47 4.59 $103.79 
March ..... : 19.98 6.60 8.1 4.55 4.77 105.18 
{Includes certain districts not separatedy shown. 
8 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for Seasonal Variation) 

(1sas- 25 — 100) San 

Bos- New Phila- Cleve- Rich- St. Minne- Kansas - Total 


Fran 
1936. ton. York. delphia. land. mond. oun: Chicago. Louis. apolis. City. Dallas. cisco. U.S. 
Mar. 75 8S 73 74 101 100 86 V7 84 82 92 89 84 
1937. 








Jan.+ 80 97 73 89 108 113 98 80 83 “4 101 97 93 
Feb.+ 80 93 71 102 111 108 97 83 88 86 98 95 95 
Mar. 76 96 81 96 109 118 102 90 91 89 102 105 92 
9 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills-, 

Week Average $P. C. of Cracked Stocks——_—— - ———_., 

Ended. Daily Capacity Gasoline tCrude 1Gaso- Gas ani 

1937. Runs. Operated. Production. Petroleum. line. Fuel Oil. 
See eee 3,060 78.6 690 $294,641 83,538 96,591 
Se Ee 3,005 771 | ee Ore 782,408 +95,173 
OS eee 3,005 77.0 me we eee 82,579 94, 


tEstimated from U. S. Bureau of ane data. §For - 
ing both finished and unfinished gasoli . ne ey eee 











10 
SHIPMENTS OF FINISHED STEEL 
PRODUCTS 
United States Steel Corporation 
(Tons) 


1937. 1936. 1935. 1934. 


Jan.... 1,149,918 721,414 534,055 331,777 
Feb.... 1,133,724 676,315 583.137 385,500 
Mar... 1,414,399 783,552 668,056 588,209 
Apr. 7.2... 979,907 591.728 643,009 
cy oveeed 984,097 508,915 745,063 
aeenn 886,065 578, 985,337 
MES, “4isabe 950,851 547,794 369,938 
S  avakan 923,703 624,497 378,023 
Sept... 2... 961,803 614,933 370,306 
acer: 1,007,417 686,741 343,962 
Ri. séenen 882,643 681,820 366,119 
See, oases 1,067,365 661,515 418,630 





oe —40,859 —23,750 —19,907 
Total ...... 10,784,273 7,347,549 5,905,966 








il 
CAR LOADINGS BY GROUPS 


Average Per Business oe Adjusted for 
Seasonal Variation 
(Thousands of Cars) 
Miscel- a Forest 
1936. laneous. L.C.L. Coal. Prod. 
March . ....45.41 26.07 17.61 5.09 
1937. 
January ....49.75 28.39 24.26 . 81 
February .. .54.36 28.24 25.07 
March ..... 52.90 28.51 27.16 & 34 
Grain and Live 
1936. rain Ore. Stock. Coke. 
March ...... 6.61 3.58 2.42 1.08 
1937. 
January 5.43 6.86 2.26 1.72 
February 5.32 6.87 2.09 1.71 
March ...... 7 6.67 2.31 1.87 





12 
INDEX OF NATIONAL, NON-FARM 
INCOME (30) 
(Adjusted for Seasonal Variation) 





(1924-1929—100) 
1936. 1935. 1934. 1933. 1932. 193i. 
Feb. ..... 77.8 75.3 71.7 614 74.7 90.9 
J 1937. 
SAC err Sa ee rer rere 87.8 
or reir Ae Any tr cee ee era ne 308 
13 
COST OF LIVING (22) 
(1923—100) 
Fuel 

All Hous- Cloth- and Sun- 
1936. Items. Food. ing. ing. Light. dries. 
Mar. .... 83.2 81.0 74.7 74.0 87.1 94.4 

1937. , 
es 35.0% 86.9 86.4 822 74.3 864 95.8 
re 87.2 86.3 82.8 75.0 865 96.1 
Mar. 87.9 87.2 84.2 75.9 86.1 96.4 





14 
DEPARTMENT STORE SALES AND 


STOCKS (4) 
(1923-25—100) 

U usted for Adjusted for 
Seasonal Variation. Seasonal Variation. 
1936. Sales. Stocks. Sales. Stocks. 
58 81 66 

62 83 +66 

67 &4 65 

68 84 65 

67 87 66 

62 87 64 

59 91 764 

65 87 67 

71 88 68 

76 90 69 

oan 80 794 7 

December ..161 67 92 71 

1937. 
January ... 72 66 +93 74 
es si 72 95 76 
March ..... 90 - 92 


a department store sales, adjusted for 
seasonal variation back to the beginning of 
1919, see THs ANNALIST of Jan. 18, 1935, 
page 162. 





15 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
<a ge 
A= 3 pr 27, “=5 
1937. 1937. 1936. 
Bituminous coal: 
MN ics cb as < es/Satei 7,065 11,256 6,538 
Daily average........ 1,385 1,876 1,108 
— em. y: 


EE Oa 1,101 = 1,184 481 
Daily average........ 220 197 96 


Beehive coke: 
INE sraes wasn islets sis 59 89 25 
Daily average........ 10 15 4 





16 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


———_193T______—_, 
Week ended: i 10. Apr.3. Mar.27,. Mar.20.Mar.13. 


New Eng.. /~ 4 +17.4 -. 21.1 +415. 
Mid Atign 4 $723 2 tha 4.5 $35 
Cent In Re 8 3 +6 { tH % +20.0 +21.3 
West Gent 11.4 +99 + 88 
= — oy 3 19.0 +18.1 
tan. 7 +28.8 
hs y tee 4.2 5.4 


Entire U.S.+13.6 +15.0 +18.1 +163 +416. 
§1936 flood week. 


rn 
© 





17 
SCONSTRUCTION COSTS (17) 
--Quarter Ended—, 
Mar. 31, Mar. 31, 
The Aberthaw Index........ 28 tn, 
§Industrial building. 
*Subject to revision. +Revised. 





§ 
: 
j 
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18 
NEW YORK TIMES WEEKLY BUSINESS INDEX 

















Freight Electric Com- 
-—Car Loadings—. Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
— weights. .19 08 10 49 .03 .06 05 1.00 
) 2 ne 86.9 94.4 90.3 100.4 108.0 12.8 107.4 95.3 
1937. 
0 are 98.6 100.4 120.4 108.5 93.7 81.5 $137.9 106.6 
| Sea 100.1 103. 3 122.5 106.9 93.3 83.6 136.9 106.6 
BE Besccvcseces $102.6 794.0 125.1 105.5 +84.1 $85.3 $139.9 +105.9 
rT Sa *98.3 *96.1 124.1 107.3 84.4 *83.4 138.9 *105.8 
19 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by. 
——Dow-Jones——., Amer. Amer. 
Week U.S. Week Be- Iron and Week B.. ¥; Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1936. 
Apr. 13.. 62 69 66 Apr. 6.. 64.5 Apr. ll1.. tq 66 Apr. 7.. 6 66 
Apr. 20.. 64 44, +70 Apr. 13.. 67.9 Apr. 18.. 7 70 Apr. 14.. 68 68 
1937. 
Mar. 29.. 86 o4 90 Mar. 22.. 89.6 Mar. 27.. 90 90 Mar. 23.. 90 90 
Apr. 5.. sr 95 91 Mar. 29.. 90.7 Apr. 3.. 91 91 Mar. 30.. 91 91 
Apr. 12.. 95 91% Apr. 5.. 89.9 Apr. 10.. 91 91 Apr. 6.. 91 91 
Apr. 19.. Apr. 12.. 90.3 Apr. 17.. .. By Apr. 13.. 91 91 


tCapacity operated for five days. 





20 
FREIGHT CAR LOADINGS (19) 


Spall wet, Apes. 





Grain and grain prod. 32,271 2 245 29,919 
ee eee 5 10, 821 11,557 
CP stcvhidadumastees 118,317 171,814 98,977 
WOE oiewiec uence ekes 10, 11:336 6,541 
| Products...... 38, 38,1 28,590 

eae wee na snunaae 12,886 12,0 5,950 
Merchandis fe, 1. c. 1...174,070 170,216 162,385 
Miscellaneous freight. 328°874 318,490 662 
Carloadings (total) ...726,687 761,109 613,581 


Week ended April 10, 
+ = Mh aa corresponding week in 1936, 





21 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


g 


1937. 1936. 
,800 65,840 42,003 20,307 
96,230 98,080 59,225 30,239 
280 95,170 67.217 34,293 
395 86,455 68,409 44,796 
74,148 85,790 73,527 56,693 
69,876 78,453 65,143 
72,492 74,720 82,119 63,794 
5 62,813 82,541 71,047 
111,915 64,956 83,899 71,510 
643 84,705 86,973 73,645 
101,563 90,660 97,090 79,673 
450 95,223 100,065 81,896 
101,046 98,415 103,286 79,913 
827 108,426 167,895 89,722 
97,910 112,818 109,562 91,224 





22 
ENGINEERING CONTRACT 
AWARDS (14) \ 
(Total per week, thousands of dollars) 








State & 

1936 : Federal. Munic. Public. Private. Total 
Apr. 16..... 999 27,472 28,471 26,285 54,756 
Week ended: 

1937 : 

. ES ee 3,704 15,499 19,203 21.244 40,477 
Jam. MH... 2,863 21,442 24,305 19,584 889 
Jen. T..... 5,453 23,171 28,624 15,317 43,941 
|S 896 28,797 29,693 15,107 44,800 
Feb. 4..... .723 22,868 27,591 13,860 41,451 
Feb. 11t. 1,414 19,505 20,919 12,091 33,010 
Feb. 18..... 842 17,856 24,698 17,860 42,558 
Feb. 25t. 1,592 10,652 12,244 59,934 72,178 
ee. Goce 5,971 9,391 15,362 16,763 32,135 
Mar. 1i..... 2,550 17,097 19,647 21.441 41. 

Mar. 18..... 5,340 11,304 16,644 17,925 34, 

Mar. 25..... 4,162 19,146 23,308 25,698 49,006 
Age. 1..... 3,139 14,019 17,158 17,520 34,678 
Age. §&..... 3,247 19,718 22,965 27,813 ,778 
Age. T..... 4,270 18,149 22,419 24,508 46,927 

tFour-day week. 
23 
BUILDING PERMITS (11) 

1936. 214 Cities. N. Y. City 215 Cities 
Jan.... $40,852.658 $14,105,246 $54,957, 
Feb.... 40,975,847 , 583,814 51,559,661 
Mar.. 63,396, 1 14,676,118 78,072,223 
Apr.... 70,310,529 13,592,566 83,903,095 

ay .. 64,217,914 18,292,682 82,510,596 
June... 72,628,702 40,011,404 112,640,106 
July .. 74,536,452 © 20,745,393 95,281,845 
Aug. 71,014,579 12,095,174 83,109,753 
Sept 71,364,749 17,331,441 88,696,190 
Oct. 74,418,893 16,282,663 90,701,556 
Nov. 57,705,617 17,801,006 75,506,623 
Dec. 67,198, 16,363,201 83,562,063 

Tot...$768,620,907 $211,880,708 $980,501,615 

1937. 

Jan 55,701,963 12,639,272 68,341,235 
Feb.... 55,375,186 30,606,510 85,981,696 
Mar 85,231,008 35,871, 121,102,610 





24 
COTTON CONSUMPTION BY FEDERAL 
RESERVE DISTRICTS 








(Average daily seasonally aeees data 
In running bales) 
Rich- {Total 
1936. Boston.Atlanta. mond. U. S. 
anuary ..... 2,840 7.393 10,229 21,740 
February 2582 6,531 9.379 19,930 
ree 2,389 6,742 9,833 20;440 
April 2,568 6,960 10,182 21,350 
2,580 6,582 9,790 20,030 
935 6,805 11,051 22,571 
.623 8,248 12,604 26,883 
308 ia 11,306 25.330 
3,457 032 11,653 26,076 
3,085 7,800 11,111 23,613 
November 3,323 8,201 11,264 24,541 
December 3,960 9,537 13,057 28,688 
1937. 
enero Se ae 
Februa 5 . ’ 
Ae 3805 9208 «2778 att 


oe some districts not separately 





*Subject to revision. tRevised. 





25 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power ge enerated by the efec- 
tric light and power industry proper and 
imports. (Does not include a 
generated by traction companies) 
(Thousands of kilowatt hours) 


Week 

Ended: 1937. 1936. 1935. 1934. 
Jan. 2.2,069,266 1,854,874 1,668,731 1,563,678 
Jan. 9.2,244,030 1,970,578 1,772,609 1,646,271 
Jan. 16.2,264,125 1,949,676 1,778,273 1,624,846 
Jan. 23.2,256,795 1,955,507 1,781,666 1,610,542 
Jan. 30.2,214,654 1,962,827 1,762,671 1,636,275 
Feb. 6.2,201,057 1,952,476 1,763,696 1,651,535 
Feb. 13.2,199,860 1,950,278 1,760,562 1,640,951 
Feb. 20.2,211,818 1,941,633 1,728,293 1,646,465 
Feb. 27.2,207,285 1,903,363 1,734,338 1,658,040 
Mar. 6.2,199,976 1,893,311 1,724,131 1,647,024 
Mar. 13.2,212,897 1,900,803 1,728,323 1,650,013 
Mar. 20.2,211,052 1,862,387 1,724,763 1,658,389 
Mar. 27.2,200,143 1,867,093 1,712,863 1,665,650 
Apr. 3.2,146,959 1,916,486 1,700,334 1,616,945 
Apr. 10.2,176,368 1,933,610 1,725,352 1,642,187 





THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 
sale tive 
Steel Price Price 
1936. Scrap. Zine. Aver. Index. Index 
Apr. 14. 121.6 91.1 1064 114.2 93.2 
1937. 
Feb. 9. 156.9 117.5 137.2 1226 111.9 
Feb. 16. 158.3 117.5 137.9 123.2 111.9 
Feb. 23. 163.9 124.0 144.0 123.4 116.7 
Mar. 2. 165.3 128.1 146.7 123.4 118.9 
Mar. 9. 172.4 137.7 155.0 124.9 124.3 
Mar. 16. 172.8 135. 143 125.5 122.9 
Mar. 23. 177.5 136.8 157.2 125.8 125.0 
Mar. 3. be 139.5 159.6 1265 126.2 
Apr. 6. 1 138.4 159.2 1125.9 1126.4 
Apr. 13. 1783 130.1 154.2 °125.3 123.1 
t S. Bureau of Labor Statistics Index 


U. 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 

For figures from Jan. 5,.1932, to Dec. 11, 
1934, see THE ANNALIST of. Nov. , 1934, 








page 758, and Dec. 14, 1934, page 827. 
27 
COTTON MOVEMENT (5) 
(Thousands) 
——Month-end Stocks.—, Spindles 
Con- Ware- Active 
sul Mills. houses. Total. During 
1936. Bales. Bales. Bales. Bales. Month. 
Jan... 1,436 7,845 9,281 23,323 
Feb... 517 1,404 7.248 8.652 23.337 
Mar... 551 1,337 6,570 7,907 23,182 
Apr... 577 1,190 6,020 7,210 23,124 
y... 530 1,091 5.237 6,328 22,829 
June.. 556 987 4,526 5,513 22,957 
July... #3 898 3,924 4,822 23,250 
Aue. .. 574 752 4.337 5,089 23,434 
Sept... 630 849 6,806 7,655 23,514 
Oct.... G6 1,402 8,028 9,430 23,638 
Nov... 627 1,792 8,418 10,211 23,806 
Dec... 693 2,001 7,788 9,789 24,000 
— 
Jan... 678 2,066 6,779 8,846 24,365 
Feb... 664 2,056 5,966 8,022 24,536 
Mar... 779 2,080 5,037 7,117 24,639 
28 
GROSS RAILROAD EARNINGS AND 





FREIGHT CAR LOADINGS 
(Seasonally adjusted daily averages, 
thousands.) 
—1936.—. —1935.—. ——1934.—. 
Gross f. Gross Car Gross Car 
Earn- Earn- Load- Earn- Load- 
ings. ‘gs, ings. ings. ings. ings. 
Jan...$10,760 113.2 $9,500 107.3 $9,320 105.6 
Feb. 0, ry 9,510 109.1 9,410 109.2 
Mar... 10,190 9,270 108.2 9,870 111.8 
Apr... 10,860 39 9,520 102.8 9,130 104.8 
May.. 10,590 116.7 9,230 99.7 9,330 103.5 
June.. 10,860 116.4 9,240 102.3 9,340 105.2 
July... 11,140 121.8 8,770 94.6 8,810 100.4 
A 10,660 118.1 8,930 98.5 8,540 96.6 
ae 10,840 119.6 9,310 101.3 8,240 95.8 
... 11,310 127.3 9,850 106.7 8,390 93.3 
Nov... 11, 130.0 10,030 107.6 8,510 95.5 
kes ae 126.6 10,320 114.2 8,960 102.3 
7-——1937. 
0 OO EE OE EE CEE $11,820 118.5 
DT Gctstkbebavscambecaecuaneas 11,890 128.1 
WN 5-0. Sided ce wae eseeWecacdadcies) wabee 124.7 
2 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Ape. 2, Ape. 3, Ape it, 
Locomotives ......... 
Freight cars ......... 2,800 625 a 
Passenger cars....... ee 9 50 
Struct. stl. (tons)..... 4,000 235 re 
Rails (tons) .......... a 29,059 

















UNITED 





STATES FOREIGN 








30 
TRADE BY PRINCIPAL REGIONS 


(5) 





























(Thousands) 
oe. Including a to. -—General Egatte From——~ 
b., Jan., Feb., Feb., 
193 1937. 1936. 1937. 1937. A 1936. 
ME Said gs da Sa $95,474 $88,677 $83, $73,209 $67,213 $53,270 
Nort! North America.. 31,926 31,687 25,632 30,811 33,975 22,947 
South North America... 24,591 22,047 16,263 27,787 22,361 24,730 
c— America ......... ,093 19,763 15,349 44,536 32,431 28,073 
ELE OTE 44,499 42,857 26,724 79,404 68,379 56,341 
Fn ER AE REE eee 5,317 6,695 5,885 12,708 8,463 2,618 
WN cook ecduwercwonses 604 10,094 8,302 9,350 7,573 4,794 
er: $232,504 $221,550 $182,024 $277,805 $240,396 $192,774 
31 
MONEY ae IN NEW YORK CITY 
¢ Loans... Prime Com’! Paper. Bankers’ Accep- 
-—-tCall Loans. -—, 60-90 ja 4-6 Mos. 4-6 Mos. tances, 190 Days. 
§Daily Daily Daily Daily Daily 
1937. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
’ 1 00 1t 1 1.25 1 1 1.25 5 * *& 19 
1 1.00 1 1 1.25 1 1 1.25 735 19 
1 1.00 1 1 125 2 1 1.25 -15 23 
1 100 1 1 12 2 1 1.25 75 .25 
1 1.00 1 1 1.23 1 1 1.25 73 .25 
1 1.00 1 1 123 1 1 1.25 15 * 31 
1 1.00 1 1 1.2 1 1 1.25 -15 Ys .31 
1 1.00 1 I 1.2 1 1 1.25 -% * 31 
1 1.00 1 1 1.2 1 1 1.25 15 Ys 31 
1 1.00 1 1 123 1 1 1.25 75 ts 31 
1 1.00 1 1 125 21 I 1.25 75 ts 31 
1 1.60 1 1 1.23 1 1 1.25 15 ve ts 40 
1 1.00 1} 1 1.2 1 1 1.25 1 1 1.00 Ys i 4 
1 100 1% 1% 12 14 12 125 1 #1 #2100 8 YO ch 
1 1.00 1% 1 1.2 1 1 1.42 1 1 1.06 wy ts 56 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
32 36 
RAILROAD EARNINGS (27) MONEY-RATES IN NEW YORK CITY 
(Class I Railroads) ne Money.—, ee 4-6 90- 
e- ay Mos. Day 
aes Fe §Time {Com. §Ac- 
PA in. — 1937. “als High. Low.Last. Loans. Paper. cept. 
Aver. miles oper... 236.1 236.0 236.8 | Apr. 8.1 1 1 1 if 1 fs 
Freight revenue. . $264,167 $268,651 iz | Apr. 9..1 2 1 1 1 i 
Passenger revenue. 33,016 37,441 31,902 | APr. 10... -- .. .. 1 1 
So. %.% 42 1 2 1 1 2 
Total oper. rev..$321,927 $331,685 $300,430 | 4Pr 13} ot } 1 if ; is 
Mainten. of way... $34,249 102 $32,408 Seppe 2 
Mainten. of equip.. 64,955 er 62,345 tBest names. §Asked rates. 
Transpor. exp..... 120,462 127,271 117,837 37 
Total oper. exp. $244, 146 $253, $235,875 BRITISH EXCHANGE RATES ON PARIS 
EE 5 554 daca asc 28,863 28,473 21,307 EXCHANGE 
In francs—average price per day) 
Operating income...$48,917 $49,458 $43,248 ( 
Net oper. income.. 38.359 38.437 33.562 1937. 





33 
SUMMARY OF NEW CAPITAL ISSUES (2) 
(Thousands of dollars) 





Total Farm 4State & U.S.Pos- 
1935. — Loan. Municipal.sessions.Total 
July ... 55,090 -.-- 78,902 4,430 134, 
Aug. - 29,795 85,262 36,480 .... i 
Sept. <2 45,086 ee 4a a 
Oct. ... 73,003 15,000 56,342 1,170 145,514 
Nov. ... 33,289 -.-- 82,407 1,750 117, 
ec. |. 66,738 40,290 124,210 1, 
1936. 
Jan. ... 72,935 .--. 90,318 123,253 
Feb. ... 13,473 4,000 89,266 106,738 
Mar. ... 58,816 11,000 59,711 129,527 
Apr. ...127,879 eS *) 7 176,672 
y ... 37,608 5,900 68,063 .... 111,571 
June ...151,874 1,000 63,396 1,000 7,270 
July ... 68,809 even SME tcce Dee 
Aug. ...170,799 45,712 .... 216,510 
Se - 74,590 103,899 500 178, 
. 109,885 78,809 .... 188, 
Nov. ...109,077 47,322 - 156,399 
Dec -218,206 48,274 266,480 
Tot..1,216,950 21,900 745,955 ‘1,575 575 1,986,380 
1937. 
Jan. ...102,456 -. 146,070 248,526 
Feb. ...129,842 4; 000 34,346 168,188 
Mar. ...137,589 47,004 


§ Excluding funds obtained by States and 
municipalities from any agency of the Fed- 


eral Government. 
refunding issues. 


ese figures exclude 





34 
NEW PAID-FOR LIFE INSURANCE OF 
42 UNITED STATES COMPANIES (26) 
(Thousands of dollars) 








1936. Outinesy-tndustrtal. Group. Total. 
Jan. .... 447,18 193,344 40,981 681,506 
Feb. . 422,587 212,055 30,498 665,140 
Mar. . 473,758 246,011 56,213 775,982 
Apr 37 244,356 37,213 743,945 

y 463.816 230,464 59,130 753,410 
June 492,550 233,333 42,095 767,978 
July 448,394 220,672 79,323 748,389 
Aue aay 408,453 221,692 39,540 669,685 
Rep Pr euas 387,229 208,001 35,601 630,831 

esau 442,289 232,465 40,507 715,261 
Nov. . 429,081 .846 43,124 709,051 
508,144 216,363 80,570 805,077 

Total.. .5,371,239 2,695,602 584,795 8,651,636 

1 
Jan. 432,820 195,405 42,051 670,276 
Feb. 459,347 212,231 40,247 711,825 
Mar. .... 581,737 258,087 77,956 917,780 
BANKERS’ ACCEPTANCES AND COM- 


MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 


-—Bankers’ Accept.—, ——Com‘! Paper—, 
Adj. for 





BYE ERRESkeR SEES FE 


Actual. 


178 
176 


Adj. for 


Var. 
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GOLD AND SILVER PRICES 


id.———— ,-——Silver.—~ 
Week Dollar U. 8. 
Ended uiv- Treas 
oar. = oy 1 = "London. N. Y. 
gh ..142s . d 45%c 
Low ...142s 34.76 bond oe 
AFigh ..14283d 34.76 
gh ..142s , 35.00 2id 45%c 
Low ...142s A.77? 35.00 20tid ie 
Apr. 10: 
igh ..14lsild 34.79 35.00 21 4656c 
Low ...141s 7d 34.75 35.00 20tid 45%c 
Apr. 12-14: 
igh ..141s 8d 34.71 36.00 214d 46c 
Low ...141s 6d 34.71 35.00 oot 45%c 





39 
8 BROKERS’ LOANS RATIOS 
(Millions of dollars, first of month) 


Loans, Value Loans to 
1936. Total. Total Stock. Stocks. 
WEE nce cceeees 938 945 2.00 
PS Sere 925 50,165 1.84 
MR Cadaascwn suas 924 51,202 1.81 
MEET vecksuscaded see 997 ,667 1.93 
i eS 1,064 47,774 2.23 
Mi tacwdcenvasaded 970 998 1.94 
; | ea 989 50,912 1.94 
: Ea 967 54,066 1.79 
September .......... 973 54,532 1.79 
CE Sica cacccades 971 55,105 1.76 
on, a ee 974 58,507 1.67 
December .......... 60,019 1.64 
1937. 
SD So wn dicvccdnwe 1,051 59,878 1.76 
WOMRGREY «020000000. 026 61,912 1.66 
TE GS siivavscatnasds 1,074 62,617 1.72 
pO re 1,159 468 1.85 
§Ratio > brokers’ loans, as re meet by 


members of New York Stock Excha 
ageregate market value of listed stoc Ss. 


ing 
° 





40 
COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 
———1936-—____. ——_1935. 
Number. Liabilities. Number. Liabilities. 
tee a 4 18,104 
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Al . 
FOREIGN EXCHANGE RATES WEEKLY | 
(All quotations cable rates unless otherwise noted) 








Week Ended 
Apr. 10, 1937. Apr. 3, 1937. Apr. 11, 1936. 
Par. Country and Unit. oy w. High. Low. High. Low. 
$8.2397 ENGLAND ye sary $4.907, $A. $A. $4.94 
8.2397 AUSTRALIA (so bisects 92 3.91 3.924% 3. 3. 3. 
8.2397 SOUTH ying sovereign) 4.90. 4 4.89/ 4.90 4. 4. 4.94 
j FPRANCE (franc)............ oaks .0460%, E - . .0658}4 
08911 ITALY (lira)...............+- “0526 052644 "052614 - .0792 .0790 
.40332 GERMANY (reichsmark).... .4023 4015 -4023 4021 .4033 4024 
.68057 HOLLAND (florin).......... 5477 5460 5476 DATS 6806 6787 
1.6931 CANADA (dollar)t.......... 1.9012 1.0009 1.0014 1.0006 .9962 .9946 
.1695 BELGIUM (belga)........... 1686 1682 -1685 .1683 -1695 .16914%% 
.32669 SWITZERLAND (franc).... .2283%4 .2272 .2281 : .3264. -3258 
.0220 GREECE (drachma)......... .00! -0089% .0089% .0089%, .00944% .0094% 
.4537 SWEDEN (krona)........... h  .2518% .2526 .2519 .2555 2548 
4537 ENMARK — Es 2193 .2181 -2188 -2181 .2213 -2206 
4537 NORWAY (krone)........... .246714 .2454144 .2462 2455, -2491 .2483 
.23824 AUSTRIA (schilling) Sele 5 oie 1871 1870 1871 1871 1877 1875 
.1899 POLAND a, Cee ebuiss aap as 1903 A -1898 .1897 1889 -1885 
0418 CZECHOS AKIA(crown) .0349 .0349 .034914 .0349 .0414% + «0414 
0! YUGOSLAVIA (dinar)...... 6233%,  .0233 .023344 .0233%4 .0230 .0230 
.0748 PORTUGAL (escudo)....... 0448 .0447 0447 .0446 .0453 0452 
.0101 RUMANIA (leu)............. 0075 0075 0075 .0075 .0078 .0078 
2961 HUNGARY (pengo) Free in- 
| Ras ee .1975 1975 1975 .1975 .2965 ‘ 
.0426 FINLAND (markka)........ .0217 .02164 .0216% .0216 .0220 .0219 
-6180 INDIA ieee LIE .3708 .3701 .3700 .3691 .3744 -3735 
-.... HONGKONG (silver Seine). .3055 3951 .3046 3642 .3281 3275 
..... SHANGHAI (silver dollar). ‘ -2980 -2990 2985 -3005 .2994 
-5000 MANILA (silver peso)...... .5025 -5020 .5025 .5020 .5032 5032 
9613 STRAITS SETTLEMENTS 
(dollar) eeapere cece Lak 5762 5755 5756 .5740 -5830 5812 
843 PS ea 2860 2852 2855 .2851 .2895 .2890 
1.6479 COLOMBIA, (gold peso)..... 5550 -5600 5550 5450 5375 
1.6335 ARGENTINA (paper peso). 
ae 3050 -3035 -3635 .3015 .2765 .2755 
.2026 BRAZIL (paper milreis).. 
a) .0625 .0625 -0625 .0620 .0570 .0565 
E CHILE ST oo eee .0519 0519 -0519 .0519 .0519 .0519 
4740 PERU (@0l)............. .2600 -2600 -2600 .2600 .2525 2525 
1.7510 URUGUAY tg gold peso). 5550 5550 .5550 .5500 4675 4675 
8440 MEXICO (silver peso)t 2780 .2780 2780 .2780 -2785 .2785 
tDemand rate. 





Stock and Bond 














A2 
FOREIGN EXCHANGE RATES DAILY 


tClosing rate. 


(1) Rail 
pier 





§$Demand rate. 


Cable Transfer Rates 


Apr. 14. Apr. 13. Apr. 12. Apr. 10. Apr. 9. Apr. 8 
ee $4.907 $4. HA. s4.b0° $4891: 
4. % s 4.89% 
4. 4. 4.8975 
044) .04 i 
.0447% .0446 ; 
052 d E 
4022 4020 40204 
5476 5472 -SATT 
5474 -5460 -5470 
2276 2275 -2277 
-2275 -2272 -2275 
-2216 2275 -2275 
1.0009 1.0009 1.0009 
1.0009 1.0009 1.0007 
1.0009 1.0009 1.0009 
-2857 -2852 -2855 
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; a TEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages ei Group Leaders Week ended April 10, 1937 
al. 3. e 
Apr. 8. pr. 9 Apr. 10. Rang:2. Apr. 12. Apr. 13. Apr. 14. . Chge. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. Republic Steel........... ‘am 
ee 71.0 69.2 70.0 71.2 69.0 70.6 71.0 70.1 70.4 73.4 69.0 71.2 69.4 71.0 72.5 71.2 71.8 72.8 71.5 72.0 | United States Steel. — a 
72 Industrials 232.1 226.7 229.2 233.0 225.9 230.9 232.3 229.5 230.2 239.9225.9 232.7 227.2 232.1 237.1 232.7 235.0 237.8 234.0 235.5 | New York Central. ae 
4 Steels ..... . 51.7 50.3 509 51.5 49.9 50.9 51.2 50.7 508 53.4 49.9 51.2 49.8 51.0 52.5 51.4 51.7 52.5 51.7 51.9 | Anaconda Copper... — 5% 
4 Motors ..... - 119.6 115.8 116.7 119.3114.6117.8 119.3 116.7117.3 124.0114.6 119.0115.2118.4 121.6119.0119.9 122.2 119.0119.3 | Crown-Zellerbach : re 
5 Motor accessories ....... 53.0 51.7 52.1 524 51.7 523 52.8 524 526 54.5 51.7 52.4 51.8 522 53.8 52.7 53.2 53.6 53.0 53.4 | General Motors.......... 128,500 mal oe 
SEMMMHMONS ...........-2+0: 30.3 28.7 29.4 30.3 28.7 29.4 29.6 29.4 29.6 31.9 28.7 20.1 29.2 29.8 30.6 29.8 30.1 31.5 30.1 30.3 | Chrysler Corporation. ...124,800 nag — % 
BPMN oo. 5. occu csccvnee 71.2 69.4 70.8 71.2 70.0 70.€ 70.6 69.6 69.8 73.8 69.4 704 69.0 70.4 71.2 69.6 69.6 71.4 70.8 71.0 | Radio Corporation...... 123,100 10% — x 
i Ghemiesis eee 162.7 160.3 160.6 163.0 159.3 162.4 163.6 163.0 163.3 165.8 159.3 163.9 161-5 163.9 167-9 164.9 166.4 166.4 164.9 165.5 Socony-Vacuum Oil..... 2900 18% — % 
metals ...... . J o. v ¥ x ; f J ¥ R 3 a f ‘ i i ‘ a 7 Radio-Keith- 2 ied 
4 Fooda ees vveenen 2 401 a7 410 402 407 ae 408 405 414 401 M10 408 M10 414 408 41 4b5 00 Ad | ce or IScUES TRADED 
ie wat anand clea ‘ J ; t J . J e 5. ‘ 7A. y is E . & ; ‘ N 
| Sig ie Se ranean: 41.4 41.0 412 41.4 41.0 41.2 41.0 41.0 41.0 428 41.0 41.2 40.9 412 41.4 41.0 41.2 414 41.2 41.2 we “a ees a 
2 Electrical equipments ... 79.1 77.5 78.5 79.4 76.9 78.2 78.5 76.6 76.9 83.3 76.6 788 75.3 78.5 80.1 79.1 79.8 80.1 78.8 79.4 oomny 
4 Farm equipments ....... 94:7 93.0 93.3 96.5 93.0 965 96.5 95.8 95.8. 97.8 93.0 96.8 95.1 96.8 100.3 97.5 99.9 100.6 100.3 100.3 | Ended Ad- - Un 
4 Office equipments ....... 43.4 426 43.1 43.3 428 43.2 43.3 429 43.2 445 426 43.2 42.7 43.2 43.7 43.2 43.6 44.2 43.2 43.7 1937 : vances. clines. changed. Total. 
4 Railroad equipments .... 48.6 48.0 48.2 49.5 47.6 489 48.5 48.1 482 50.5 469 485 47.5 482 49.6 483 49.5 50.0 49.2 49.8 | Feb. 20........ 426 592 121s 1,139 
4 Amusement ............. 40.2 39.0 39.7 40.7 39.0 40.1 40.4 39.8 39.8 41.0 386 404 39.1 404 419 40.6 41.0 41.7 40.7 41.0 | Feb. 27........ 325 680 103 1,108 
5 Merchandise ....... 52.5 51.7 52.3 531 52.0 52.6 52.9 52.5 52.7 53.6 51.7 53.1 524 53.0 53.9 53.2 53.6 53.9 53.1 53.4 | Mar. 6........ 661 370 114 1,145 
3 Rubber and tires. 75.8 71.7 73.5 75.5 711 738 75.2 732 734 80.2 711 75.5 726 752 77.9 758 764 77.6 76.4 764 | Mar. 13........ 304 734 97 =: 1,135 
BOeONOr 0... ......5 41.1 40.3 406 40.9 403 40.9 40.9 40.3 40.3 422 40.3 41.7 40.3 414 424 41.7 419 419 41.1 41.4 | Mar. 20........ 294 722 113.1129 
4 Standard Oils ..... . 38.8 37.9 38.5 38.9 37.8 38.7 38.8 38.4 38.6 40.7 37.8 39.0 38.0 39.0 39.7 38.9 39.5 40.3 39.4 39.8 » 27... eee 361 586 148 1,095 
4 Independent oils 72.9 711 72.5 74.6 71.1 73.9 75.2 73.7 74.5 76.3 70.9 75.0 73.0 75.0 76.3 75.0 75.5 77.1 75.5 76.6 | Apr. 3........ 344 634 128 1,106 
| Ge eee 111.7 109.0 111.0 113.5108.9112.6 114.0 112.1113.1 117.0108.9 114.0111.0114.0 116.0113.9115.0 117.4114.9116.4 | Apr. 10........ 198 841 94 1,133 
IN sha C5 scot neakcrcsies 72.7 69.6 71.7 72.7 692 719 72.3 714 71.9 76.1 69.2 73.4 70.4 73.1 75.5 73.4 74.4 75.7 74.0 74.4 Dail 
Seem iaierr ceitrs: 27.5 26.8 27.1 27.6 26.8 27.4 27.4 27.1 27.2 28.1 268 27.3 268 27.3 27.7 27.1 27.6 28.1 27.5 27.6 — 
Note: These figures are available each day in the New York Daily I tment News Apr. 8........ 338 381 172 891 
sae eee a aoe Se a 
New York Times Stock Market Averages eed Ses Om a a a 
Po eee 
WEEKLY HIGH, LOW AND LAST (Par Value) Ape. ia epee rt 280 190 Sa 
Week ended 25 Rail -——25 Industrialsz—__ ———_50 Stocks-——_, ‘Week Ended——. 
1937. igh. Lew. Last. “High. Low. Last. High. Low. Last. . 10, 3. Apr. 11,’36. DOW-JONES BOND AVERAGES 
NE a 46.46 44.82 45.63 230.77 227.52 228. 138.61 136.17 137.22 | Monday ............. 62,000 1,279,900 (Based on closing quotations) 
ME Bis cs n.ncee 49.60 45.30 49.51 235. 228.04 234.73 142.78 136.67 142.12 <7 f Reaes th {i240 10,222,100 10 10 
BURRORR os ccvca cot 50.26 4819 18.89 235.86 228. 229.05 142.93 138.12 138.97 | Wednesday ......... 12)157,200 092,900 High- Second- 10 
mar 2D.......-..< 51.47 48.36, 49.27 228.78 221.11 222.12 139.61 135.09 135.69 | Thursday ........... 12,637,100 11,095,300 Grade Grade Public 10 40 
= 48.95 47.08 48.16 223.53 217.41 221.48 136.24 132.24 134.82 | Friday .............. 12,200,200 Ex. closed 1937. Rails. Rails. Util. Indus. Bonds. 
| eee 49.40 46.58 47.66 304 68 18.77 221.08 137.04 132.67 134. Sarees ae ,095,400 8,1 Apr. 8....106.90 87.99 102.89 104.51 100.57 
Apr. 10. 48.06 45.32 46.23 221.66 211.96 215.82 13486 128.64 131.02 Apr. 9....107.06 87.96 102.80 104.45 100.57 
aides Total week........ $67,964,300 $48,968,300 | Apr. 10....107.11 87.76 102.76 104.56 100. 
¥Y HIGH, LOW AND LAST Year to date...... $1,163,237,500 $1,217,282,500 Age. 33. 8 sT-0 Pgh 106.5 gif 
2 re 46.56 45.37 46. 216.85 213.63 214.69 131.7 ; F pril 12.............. 7,964,500 292,400 | ADT’ 14. -- "107 Y ’ 3 
EE geen 46.54 4532 4619 21692 21196 215.89 13173 iokes isto | April 13.......00...., 12'1047100 11,159,700 | APF. 14.-.-107.69 88.61 103.40 105.08 101.19 
Age. 10 Ee ace 46.36 46.11 46.23 217.03 215.74 215.82 131.69 130.92 131.02 | April 14.............. 14,574,400 11,979,400 
| eee y : : i r 217.11 132.09 129. 131. 
me oR... <.cccs 47.91 46.91 47.41 220.68 217.44 219.33 134.29 132.17 133.37 BONDS SOLD ON NEW YORK STOCK pica ey ama 
SA 48. 47.18 47.50 220.93 218.76 219.53 134.46 132.97 133.51 EXCHANGE 300 300 
D S ~ M (Par Value) 55 WOUST | 
ow-Jones Stock Market Averages KonWeek Ended seek | | 
a WEEKLY, HIGH, LOW AND LAST - Corporation ......... "513,000 $41,358,000 _ \ ‘we 
iio U. g Government... 16,399, 3,166,300 | | 
i -—30 Industrials—, -——20 Railroads——, ——20 ee 70 Stocks WE cds osscta nen 6,052, 4,447,000 h 
Feb. 27 Tae36 198.15 18730 ae at i ray 5 | 
. 27... .189. § : é 34.81 ey 1 t | 1200 | 
Mar 8. 185. a6 186 0 194.15 a 19 2 9 4481 33.81 34.08 66. 72 S| RE $67,964,300 968, 300 200 {200 | 
Mar. 20....191.29 183.19 184.04 65.08 61.43 62.58 $336 3288 aT 66.95 maa ont gaa | 
Mar. 21.--18611 179.28 184.95 61.92 59/86 61.05 32.69 31.88 32.02 66.49 (Thousands) 
or: - 3... .187: ; : 47 59.20 60.46 32.43 31.25 31.56 65. Week TT 
Apr. 10....185.09 175.86 178.26 98 57.55 58.72 31.91 30.59 31.03 er “fuse. 10, Apr. 3, Apr. 11, 150}—{50 STOCKS} —+ soe 
1937. 1936. ey 4} 
DAILY HIGH, LOW AND LAST Public utility..... . $83,500 < 3 
Apr. 8....179.94 176.72 178.18 59.05 57.55 58.50 31.45 30.63 31.01 an) ee... :- $24,000 62,546 3 i "| 
Apr. 9....180.38 175.86 178.94 59.08 57.62 58.65 31.38 30.59 3116 64.26 | State and munici- 8 
Apr. 10.:..179.89 178.02 17826 58.88 5858 5872 (31.23 31.01 31:03 64.10 | -Pal..------------ — © . 
Apr. 12....180.12 176.39 179.74 59.38 5810 59.33 31.23 30.73 31.11 on.g1. | Zeretwn :-....-... sees “<2, 31,500 
Apr. 13....183.43 180.59 182.10 60.77 59.58 60.20 31.59 31.01 31.42 65.46 | Railroad ......... 3,150 66,835 
Apr. 14....183.33 181.27 181.93 60.93 59.92 60.31 31.99 31.41 31.52 65.48 | Farm loan ....... vets ++» 180,000 
a a “$4,443 $33,212 $427,667 
Shares Sold, New York Stock Exchange Year to date.... $969,112 $964,669 $1,565,374 
WEEKLY TOTALS AND DAILY AVERAGES NEW YORK TIMES BOND MARKET 1 
Week E Ended: —TRATLROADS—— IND, AND MISC. = OTAL——_—_—. AVERAGE (40 BONDS) | 
Z Q y tai. v y. Total. Av. Daily. Indus- Util- : t 
Feb. Zi................ 834, 189,659 9,118,720 ° 2.072.436 9,953,220 3,262. Date. ne “ae fon. Seen. Ge | 
EM snc i SE 2,325,610 430,669 12,518,800 2,318,296 14,844,410 2.748.965 | Apr. 8..... 80.31 98.16 83. 85.45 — .34 
ES eapegeae st 1,427,1 264,295 13,117,745 2,429,212 14:544:940  21693,507 | Apr. 9..... 26 98.14 83.37 85.51 + .06 
Mar 20. 1,744,970 $23,143 619,920 1,596,281 10,364,890 1,919,424 Apr. 10..... 80.18 98.32 83.07 85.44 — .07 
Apr. 3. 622 115,235  6,622°780 1'296,441 © T'2a5'050—L'sal67e | , WE'S ree., 40 bonds—High 86.42 Low.85.44 | |g | a ay : 
Apr. 10.. 159,798 7,788,500 1.442315 81651410  1'602113 Apr eee 90.08 98.28 g2.90 95.38 — 2 I S| SHARES soup | P | 
— . 5 a x | }ON NEW YORK STOCK) 
DAILY TOTALS Apr. 14..... 89 98.72 82.77 85.82 + .14 i | | “excnance a 
10 4-——++— 4 - 
- AT ——YEAR TO DATE——. ———— NET YIELD OF TEN HIGH- nt ° r 
Ape. 8 Peoraes” | itis” = 155830 sn oe “ect, 90 see 1050 ao. same | 2 3 
MEER 335 dp ce Sseswiens ; ,719, ,920, 199,986 192,475,723 1937. re 3) 
5 Se RRR aS 174,210 1,559,040 1,733,250 0,933, Holiday | Mar. is. 8% 15 mb rer} 4.88 4.97 ig ? 2 
Apr: 10................ 86,400 393,960 480,360  -'171,413.508 193,274,003 | Mar. 20...3.70 3.53 3.75 4.21 494 5.02 | | oy 
Apr. 12................ 110,560 1,024,680 1,135,240 548, 194,722,393 | Mar. 27...3.68 3.54 3.85 4.20 5.10 5.24 ts) 
aes. hey een ees tine ies ba] WY 1s te 74,133, 196,659,153 | Apr. 3...3.70 3.53 3.77 4.12 5.18 5.51 | SE ESS Oa Tfuanws 
a . »351, ,480,100 175,614,046 197,977,613 © Apr. 10...3.72 3.51 3.77 4.11 5.20 5.25 = 1936 1937 J 
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Banking Statistics— Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 


101 LEADING CITIES 
(Millions of dollars) 

























































































LOANS— ——All Reporting—— ———Chi —New York City—. 
On securities: Apt Mar, ABE. 8. Apr. 7, Mar.3i, aoe, 8, Apr. 14, ae 7, Apr. 15, 
To brokers and dealers: 1937. 1936. 1937. 1937. 1936. 1937. 1937. 1936. 
In New York......... $1,049 $1,064 $984 $1 $1 Be $1,004 $1,008 $980 
Outside New York.. 229 "241 213 44 52 $34 72 73 67 
GHEE Ss Wenskaeces 2,049 2,051 2,098 152 155 154 736 740 727 
OGD ons sc iene sess $3,327 $3,356 $3,295 $197 $208 $188 $1,812 $1,821 $1,774 
Acceptances and com- 

mercial paper ...... 405 410 353 20 16 18 112 120 163 
Loans on real estate. 1,156 1,157 1,143 15 15 15 127 127 13 
Loans to banks....... 78 81 70 4 4 6 45 49 1 
ae 4,407 4,362 3,508 403 266 1,622 1,598 1,193 

ME Svs sokese anaes $6,046 $6,010 $5,074 $446 $438 $305 $1,906 $1,894 $1,518 

Total all loans..... $9,373 $9,366 $8,369 $643 $646 $493 $3,718 $3,715 $3,292 
INVESTMENTS— 

U.S.Govt. obligations $8,520 $8,396 $8,791 $1,004 $864 $1,047 $3,106 $3,148 $3,506 

bp a 4 ns 7 guar- 

eed b -S.Gov. 1,189 1,199 1,267 95 96 89 442 448 559 

Other securities E> 3,274 3.312 3,304 280 275 273 1,120 = 11,138 1,199 

Total investments. .$12,983 $12,907 $13,362 $1,379 $1,234 $1,409 $4,668 $4,734 $5,264 
TOTAL LOANS AND 

INVESTMENTS ....$22,356 $22,273 $21,731 $2,022 $1,880 $1,902 $8,386 $8,449 $8,556 
Reserve with F.R. Bk. $5,176 $5,173 $4,052 $507 $484 $481 $2,622 $2,485 $1,972 
Cash in vault.......... 338 346 375 26 24 36 3 50 30 
Bals. with domes. bks. 1,932 1,886 2,234 136 93 162 7 15 83 
Other assets—net...... “= iat a 67 67 73 469 493 472 
Demand deposits, ad- 

[rere 15,167 15,126 13,890 1,367 1,140 1,280 6,300 6,342 5,921 
Time deposits ........ 5,144 5,144 4,956 451 449 460 671 673 532 
Government deposits. . 353 353 760 96 6 101 124 124 198 
Interbank deposits: 

Domestic banks ..... 5,559 5,462 5,427 579 596 554 2,197 2,158 2,376 
Pr A. banks ...... = | a 5 4 443 399 322 
Other lia ilities eaue eas rane Pre ie 25 25 31 401 383 318 
Capital account ...... aa8 ae EN 235 235 224 1,472 1,473 1,466 

tExcept banks. 

Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks— -—-—N. Y. Federai Res. Bank— 
Apr. 14, Apr. 7, Apr. 15, age. AR. = 15, 

ASSETS. 937. 937 1936. 1937. 1937. 936. 
Gold certificates on hand and 

due from U. S. Treasury $8,843,894 $8,843,905 $7,664,835 eat $3,426,726 $3,009,478 
Redemption fund—F. R. “notes 10,656 11,149 Ps sat 243 1,399 1,017 
EM GNF dvdccancesiucseides 279,673 273,758 93" 470 76,080 96,381 

Total reserves............. $9,134,223 $9,128,812 $8,020.315 $3,509,766 $3,504,205 $3,106,876 
Bills discounted : 

Secured by U. S. Govt. obli- 

Peon direct or fully 

ie te de dich line 9,789 6,650 3,713 5,809 4,203 1,570 
otter bills discounted......... 1,259 1,500 2,480 658 886 ,915 

Total bills discounted..... $11,048 $3,180 $6, = $6,467 A $3,485 

— sae in open market. . 3,522 3,436 1,591 1,415 1,755 
advances........... 22,544 22) 566 30. $33 5,449 5,44€ 7,681 
uw a3" Government securities: 

DAES Er eee 689,621 662,084 265,687 196,815 188,195 68,473 

(i. ee, ere 1,190,343 1,190,343 1,554,895 339,719 336,352 482,760 

RO HS cobs kcbccececs 606,619 606,619 609,667 173,127 172,430 178,150 

Total U. S. Govt. securities $2,486,583 $2,459,046 $2,430,249 $709,661 $698,977 $729,383 
CR Pr cccaceccccceses “Scenes davene a} 8«‘satnde- aawede. eeeaur 

Total bills and securities.. $2,523,697 $2,493,198 "$2,471,628 $723,078 $710,927 $742,304 
Due from foreign banks...... 230 227 633 88 241 
F. R. notes of other banks.. 20,621 21,008 22,125 5,194 4, 6,431 
Uncollected items............. 780,351 600,029 696,196 197,051 156, 186 201,310 
Bank premises.... 45,872 45,870 48,006 10,083 10,088 10,843 
All other assets 45,631 44,129 36,286 12,640 12,396 26,260 

DEE GNI, oo cc ccaccaccces $12,550,625 $12,333,273 $11,295,187 $4,457,905 $4,398,083 $4,094,265 

LIABILITIES. 

Federal Reserve notes in ac- 
a. _—— OER cree $4,176,094 $4,178,661 $3,761,762 $888,469 $893,116 $795,416 
eposits : 
ember bank — reserve ac- 

ica adnkcen cece osacs 6,900,752 6,683,964 5,333,048 3,106,805 2,974,554 2,351,342 

U. S. Treasurer—gen. acct. 111,674 274,867 $29,731 43,930 138,931 384,111 

Worelen BAM ... .. cc cesce. 93,622 93,463 53,826 33,681 33,53 19,649 

Other deposits .............. 142,271 153,102 280.758 4 j 223,034 

Total deposits............. - 1 $7,205,396 $6,497,363 $3,256,673 $3, =. 673 $2,978,136 
Deferred availability items. 776,110 600,749 691,750 190,479 53,466 198,7 
 . - ' =e 132,168 132; 176 130,707 51,260 Bt 260 50,916 
Surplus Section ere 145,854 145,854 145,501 51,474 51,474 82 
Surplus (Section 13b)......... 27,490 27,490 26,513 7,744 7,744 7,744 
Reserve for contingencies. . 36,177 36,177 34,102 9,260 9,260 849 
All other liabilities........... 8,413 6,770 7,489 2,546 2,090 3,654 

Total liabilities............ $12,550,625 $12,333,273 $11,295,187 $4,457.905 $4,398,083 $4,094,265 
Rate of total res. to dep. and 

ed. Res. note liab. combined 80.0% 80.2% 78.2% 84.7% 85.0% 82.3% 
Commie to make ind. adv.. 19,211 19,370 25,670 7,839 7,878 10,051 
Comparative Statement of Federal Reserve Banks 
Condition as of April 14, 1937 

Total Total Bills Total U.S. F. R. Notes Due Mem’rs 

District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct 
rr $514,017,000 ,000 $181,297,000 $319,930,000 587, 
Se ee 3,509,766,000 6,467,000 709,661,006 888,469,000 3,106,805,000 
Philadelphia ........ 570,955,000 1,247,000 209,652,000 310,306,000 1,116,00 
Cleveland .... gi J 273,000 242,081,000 423,394,000 ,058,000 
Richmond 414,000 131,608,000 196,112,000 214,520,000 
Atlanta .. 82,000 109,684,000 184,498,000 170,213, 
Chicago 1,015,000 274,636,000 959,290,000 968,014,000 
St. Louis 145,000 110,236,000 179,132,000 192,241,000 
Minn 20,000 81,304,600 138,921,000 115,469,000 
Kansas City 169,000 122,939,000 158,934,000 231, 134,000 
eo 632,000 97,486,000 88,805,000 170,136,000 
San Francisco 120,000 215,999,000 328,303,000 ,000 

Reichsbank 
(Thousands of Reichsmarks) 
“Apr. 8, +Mar. 31, tMar. 23, tMar.15, +Mar. 8, Apr. 7, 
fosz.* 1937. 1937. 1937. 1937. 1936. 

Gold coin and bullion.......... 67,7 67,640 67,486 67,417 4 66,809 
Reserve in foreign currencies. . S763 5,676 5,705 5,586 5, 5,495 
Bills of exchange and checks.4,728,954 5,101,046 4,399,868 4,448,588 4,511,672 4,180,243 
Silver and other coins......... t 176,922 247,996 Bt q 166,665 

vances ...... - 31914 50,887 45,424 42,511 1, 50,442 
Investments ... 145,068 166,593 181,977 196,157 217,541 646,672 
Other assets.. : ; t 1,155,684 1,143,168 1,216,621 1,202,893 501,700 
Notes in circulation....... 4,646,000 4,938,109 4,444,884 4,522,427 4°620,990 4,138,955 
Other 14 -... 815,645 ‘970,003 834,547 ‘T15,302 659,265 698,961 
} wen of — SOR t 183,059 174,406 352,387 344,290 245,203 

EE I 1% 4% 4% 4% 4% 


— “ty + <> to revision. t+As reported in the official Reichsbank statement. 


tNot reported in cable. 








Debits to Individual Accounts by Banks in Reporting Centers 

































































(Thousands) 
Se ee 
ir. 6, 4 a 4 
Federal Reserve District. Included. 1937. 1937, ABBE” 
4,873,053 4,150,751 4,006,112 
323,135 282.421 261,313 
252/280 230.45 184,844 
1,269,428 1,668, 383 1,134,576 
250,419 243,539 199,283 
161,128 139,380 145,271 
281,313 271,266 239,297 
203/469 181,125 158,232 
$9,967,132 $9,365,452 407, 
4,524'384 3,813,307 ere 
Total outside New York City.......... 273 $5,442,748 $5,552,145 $4,674,568 
BANK OF ENGLAND 
(Thousands) [ MONEY IN CIRCU 7 
LATION 
— Age i. Age 66,—AUUSTED FOR SEASONAL VARIATION __ 
Circulation ......... £465,694 £469,970 £421,890 2 a ee 
Public deposits... |... 22,371 24,512 9,903 } | | mae J 
Private deposits. . - 134,818 133,198 141,479 2 | | | APR 7 | | 
Bankers accounts... 96, 831 104,911 < pal’ <| 
j 38,367 3 64;—}+ rt 64 3! 
101,072 gz | | | 7 ry {3 
29,696 7 | | | | | | 
= ALL Slesrese 
962 t | t—6-2 5| 
3 | 2| 
s | | & 
WEDNESDAY FIGURES | | | 
BANK OF FRANCE SOL me SER SET ee rea cama eatt a6 0 
(Millions = segnes ml — 














r. 9, Apr. 2, Apr. 10, 
“Teer "937.1936. 


_ lost, 1937. 188. MONEY IN CIRCULATION AND 
YRC PeEE aes 7 MONETARY GOLD STOCKS 








abroa 5 
Neg. bills bgt. abrd. 1,153 1,165 1,125 Wednesday Figures 
Comm. bills — 7,601 7,132 13,374 (Millions of Dollars) 
Adv. against secur. 3,801 3,896 3,410 —Money in—. Monetary 
30-day advances..... 1,220 800 Circulation. Gold Stock. 
a 2 bonds of s. f.. 5,639 5,639 5,707 Ad- Unad- Unad- 
Temp. adv. to State 20,003 20,065 1937. justed. justed. justed. 
Circulation .......... 86,297 86,934 83,841 Apr. 14 6,419 6,383 11,697 
Foe oon curr. accts. 18,058 16,916 10,104 Apr. 6,425 6,387 11,592 
Cine wom a5 3, 74 ar 6,422 6,377 11,574 
sinking | 2,021 2,002 2,681 Mar. 6,430 6,375 11,541 
ce hiin’ caee's 12, 14,761 7,190 Mar. 6,444 6,385 11,515 
Tot. “sight Mate... . 104,355 ‘ 93,945 Mar 6,425 6,376 1,484 
Paget Gaduaa ois i. k 67.03% ae. Sas 4 = 
Bank ee 4% 4% 5% eb. , e , 
Feb. 431 6,351 11,403 
BROKERS’ LOANS = eo eee 7 
(New York City Member Banks) — , ’ ’ 
(Millions of Dollars) ° Jan 6,418 6,318 1,345 
To Brokers Jan. 406 6,339 11,317 
1937, In N.Y. Elsewhere. Total. tOthers. Total. — ‘= beh 11,206 
Apr. 14. .1,004 72 1,076 736 1,812 | Jan. . 6,473 1,27 


1 et ‘008 73 ~=©1,081 740 1,821 1936. 
Mar. 31..1. ,019 73 1,092 739 1,831 pS Ae a 5,916 5,877 10,200 
Mar. 24..1,048 72 = 1,120 736 1,856 “Adjusted for seasonal variation by Fed- 
1936. eral erve Board. +Revised. 
Apr. 15.. 980 67 1,047 727 = 1,774 


Note: The above loans do not include GOLD RESERVE OF CENTRAL BANKS 









































loans made for account of other banks, AND GOVERNMENTS 
corporations a” individuals. {Excludes (In dollars of 2m grates nine-tenths 
RESERVE BANK CREDIT AND RELATED (Millions) 
ITEMS Report Date 
en Falling in 
(Millions of dollars) _ | Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
Net Change 1937. France. land. many. land. land. gium. 
——Since— | Apr. 17. a 
age. 14, Apr. 7, Apr. 15, | Apr. 10..2,847 2,592 27 ... |... 
937. 1937. 1936. | Apr. 3..2,847 2593 27 ... ... 
_ Simcentet ve teeeee “ t : shi : ar. 27..2,847 2592 27 ... 626 619 
s bought...... matte = Mar. 20..2,847 2,592 27 658 626 619 
U. S. Govt. securities.. 2,487 +28 + 57 | Mar. 13..2,847 2,592 27 658 626 619 
Indust. advances (not Mar. 6..2,847 2,592 27 658 598 626 
includ. $19,000,000 com- . Feb. 27..2,847 2,590 27 658 598 i] 
mitments, April 14). 23 ++. — 7 | Feb. 20..2,847 2,589 27 658 592 625 
Other Res. Bk. credit .. 4 — 1] Feb. 13..2,847 2588 27 657 592 5 
Total Res. Bk. credit.. 2,528 Tis +. 51 | Feb. 6..2,847 2,589 27 657 592 624 
Gold stock............. 11,697 +105 +1,497 | Jan. 30..2.847 2,588 27 657 558 
Treasury ew. -.0. 2,041 2 + 39 | Jan, 23..2,995 2,588 27 657 558 625 
Member bk. res. bals.. 6,901 +217 +1,568 | Jan. 16..2,995 2,588 27 657 524 628 
Money in circulation... 6,383 — 4 + 506 | Jan. 9..2,995 2,588 27 657 490 628 
Treasury cash......... 2,876 +102 + 332 | Jan. 2..2,995 2,589 27 655 490 632 
Ten banks 2 163 — nis | 12%. 
Non-member dep. vane a Ke 1 Apr. 18..4,145 1,668 28 495 486 597 
other accounts. _ — 101 
Excess reserves of member banks GOLD MOVEMENT 
April 14 were estimated to be approximately _Week ended Apr. 14, 1937 
1,630,000,000 an increase of $190,000,000 for | Imports: 
he week. D2. Serer $56,316, 
om } EG. dss wick cutee, sae 
re 4,592, 
orn ohm eh ggg a BE 5 a “i 
peyst Rate. Established, Rate. snensiascmiacaanath a : 
oaton ee... eb. 8, 19% 3 UMN ooo svc pu vsgses Sauces $67,007,000 
New York......... 1% Feb. 2, 19% 2 ’ 302. 
Phil adelphia eso ae Jan. 17. 1935 2 Earmarked gold, net decrease.. -+ 10,802,000 
eveland ......... 2 .. Re ee ee ne ne err eer ,809, 
Richmond ......... 2” May 9) 1935 2% ieee ae 
Chicago 3 RI is BANK OF CANADA 
Se ee 2 Jan. 3, 1935 2 CThewenate) 
Minneapolis oer. 4 May 14, 1935 a= 7, Mar. 31, Apr. 8, 
_ ae 2 May 10, 1935 Assets. 937. 1937. 1936. 
Bae: eat May 8, 2 GU cas atcnewanuks $189,630 $187,947 $180,229 
San Francisco..... 2 Feb. 16, 1934 2 Res. in U. S. an 
Engiand ............ June 30, 1932 a sterling fund.. 16,775 19,706 10,599 
Rd kd 4 dp <caainaen 4 Jan. 28, 19: 2 GE oss cccecesau 2,412 2,358 2,569 
Germany ........... 4 Sep. 30, 1932 5 
ER ae 4% May 18, 5 Total reserves. ..$208,817 “$210,011 $193,467 
Netherlands ........ 2 Dec. 2, 1936 2% | Govt. securities.... 152,567 152,771 107,905 
Switzerland ........ 1 Nov. 25, 1936 2 Other assets....... 3,430 7,827 2,495 
Argentina .......... Mar. 1, 1936 .. ; - 
Austria .. ees July 10, 1935 4 Total assets. .....$364,814 $370,609 $303,831 
Belgium 15, 1985 2% Liabilities : 
Canada . 2% $=Mar. 11, 1935 .. Circulation ....... 128,403 125,970 89,648 
Colombia July 18, 1933 5 vt. deposits..... 39,409 36,751 23,358 
Denmark 4 Oct. 19, 1936 3% | Bank deposits..... 183,202 .194,275 182,263 
Finland 4 a © 44 | Other deposits..... 1484 1,452 1,763 
Greece 6 Jan. 4, 1937 7 
Hungary 4 Aug. 28, 1935 Total deposits... .$224,095 $232,479 $207,384 
eR Se 3 Nov. 29, 1935 i, Other liabilities... 2,216 2,060 1,799 
Peete eee eee ween 3.29 - 1936 * ) 
a 3% y s 1933 . Total liabilities. .$364,814 $370,609 $303,831 
Pp _ eee: 5 Oct. 25, 1933 6 es. to notes and 
Rumania ........... 4% Dec. 7, 19% 6 eee 59.23% 58.58% 65.13% 
s OSE ree 5 July 10, 1935 5% tIncludes silver bullion, spentings funds and 
Sweden ............. 1% Nov. 25, 1936 2 formerly gold-bloc currencies 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 


Company. Rate. 
Albany & ae ape R R.$1.50 


Aloe (A S) Co...... . 25¢ 
Altorfer Bro Co $3 cv pf. . 75¢ 
Amal Sugar 5% pf...... = 
Am Equit Assurance...... 4 

Am Gen Equities, Inc....14%c 
Am Mach & Fdy......... 25¢ 
Am Smelt & Ref 6% 2d pf.$1 


oe gy & 7 ee ees 
tric Co 64% 
Atlantic City El &o $6 pf. i = 


Atlantic Macaroni, Inc..... $ 
Atl Safe Dep (N Y)..... $1.50 
Atlas Powder % Ve anaes $1.25 
Bank of Cal N A........ 50 
Beverly Gas and El Co. = 12 
Bird Machine Co. ia = 
—* SR reer 
Sea 75¢ 
Blue Ridge See 5e 
Bourjois, Inc, _ pf. .68%c 
Bullock Fund, Ltd........ 
Bullock’s, Inc eed Angeles) 
Reanim 1.25 
Calamba Sugar Estate... .40c 
ea 
Calgary Pow pf......... $1.50 
Calif W S @& pf........ $1.50 
Camden F Ins As. 06 ceee 
Canadian Ins Shrs, Ltd, A.$1 
a Tube &Sti Products, 
Ltd, 7% cum pf....... 1 
Century Ribbon M......... 10¢ 
Cerro de Pasco Cop.......$1 


Chain Str Inv..... cc 
—— a noone & 


Collins “conan ert $2 
Community Pub S 25¢ 

Cons Royalties, Inc, 6% pf. 15¢ 
Cont] Service Co 
ee — Gold M & n> 


6% 
Diamond “Alkali....... 


4 

Dividend Shs, Inc.......... 3c 

Dixie-Vortex Co..........37%e 

OS Se Seana 6214c 
Delaware ‘Rayon’ Corp 7% 
| eee $1.7 


Pp 
Pe aa 
Duquesne Brew Co. 2 
oe") Tr &Bkg Co (Bangor, 
as nie o'p'k 4 :0's'> Soe $4.25 
Fidelity Se ee 
Fidelity-Phil Trust...... $4.50 
Fire Assn of Phila. 
First Management F ben int 


shs 
Foresight Found, Ine, units.40c 


Franklin Fire Ins....... . 25¢ 
General Metals. . .3Tgee 
Georgia R R&Bkge Co. $2.50 

OE ere $2.50 


Germantown Trust Co —. 
Pa) 


Globe& Rep Ins Co of Am. ‘ae 
Halle Bros pf, new....... 
Harnischfeger Corp, 5% 


Hawaiian Pine Co, Ltd... 
Hawaiian Sug 60 


Hollander (A) & Sons... .25¢ 
Home Insurance........... 25¢ 
Homestake Mining.......... $1 
Idaho gl eee $1.50 
FS aes peer 
Intl Cig Mchy Ss sinvcses 50c 
Investors Trust Co of Rhode 
is Cap gh ene. 0Gxe 6214c 
Jantzen Knit Mills........25¢ 
iY Saar 


Pp $1.25 
Jenkintown Bk&Tr Co(Pa).30c 
Keystone Custodian Funds, 


keneen eee ee 11 
Knickerbocker Ins Co of 
ee Se . -20e 
Kress (SH) » = (new). ~ 
Seka caiane c 
Kroger ‘cr 4 Bak CO nsces 40c 
SSSR -50 
a Se $1.75 


Lanston Mono Mch 
Liberty Nat Bk of Chic..$1.50 
Do 1.50 


Lincoln Allian Bk & Tr 


(Rochester) ......... 37lec 
Locke Steel Chain........ 20c 
Loew's, Inc, pf........ $1. 
Lone Star Gas ox" pf..$1.62 
Louisiana Pw & L $6 pf.31.50 
McGraw Elec Co......... 50c 
McL, McF & P, Ltd.... ..12c 

ER inia's vi-0:015 5 5 w/o boa ae 


Do 6%% $1.621% 
McNeal Mar. Co 6% pf. .$1.50 


Mead Tel Co 6% pf.......75c 
Mel Shoe Corp........... $1.25 
OP eee Thee 

Metal & 


Mfgrs Trading nae 
M'gomery Tr Co (Nor- | 
ristown, Pa) ($10). 
Mich Seamless Tube Co... 
Minn-Honeywell Regulator.50c 
Missouri Riv-Sioux C Brge 
3 eee $1.75 


Modine Mfg Co........... 50c 
Morrell (John) & Co...... 60c 
Nat Auto Fibre, A....... 50c 
Nat Bear Met Corp...... 37l6c 
OS EE ear 1.75 
Neisner Bro pf. ........ $1.75 
N Cen Tex Oil Co......... 15¢ 
North River Insur........ Cc 
Northern Tr (Phila)....... $6 
Nor R R of New Hamp. .$1.50 
Ohio # Ss ™ El caaeee 58 1-3c 
= 8 Le Pe ee oe 50c 
ce 41%c 
Oliver” GP Fitters, eee 50c 
oe Mach Co 7% 
Se 1.75 
eltentrents re Oc 
Ph-Jones — RRR Ys 1.75 
Pitts, B & L E RR Co 75e 
8 3 
Plymouth Wee Co. 1.25 


Potomac na Co T% ‘pf. By 75 
Do 6% 1.50 

Pren (GE Mfg 

——— Tr Co” (Phila, 


= MG Cink Kea pnd oar 50c 
° 41%4c 
Public x He of North Ill 
par) .......--++-- 75¢ 
Do (no par) ......----- 7 
| eee $1. 
SS a aa $1.75 
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Pe- Pay- Hlidrs. of 
Company. Rate. riod. able. Record. 
“oe d Concrete Pile....25c Q May 1 Apr. 20 
FS eee -75c Q May 1 Apr. 20 
Rich’ Mg ee .50c Q May 1 Apr. 20 
Riverside Cement $6 pf...$1.50 Q May 1 Apr. 15 
Rose’s 5-10-25 Strs, new...15c Q May 1 Apr. 20 
St SaaS $1.75 Q May 1 Apr. 2¢ 
Royalty Inc Shs, A..109-10c .. Apr. 25 Mar. 31 
Roxborougn Knit Mills Inc, 
| OEE Q June 1 May 15 
San Carlos Mill Co, Ltd. ‘aoe M Apr. 15 Apr. 2 
St Law Flour Mills Co, 
Ltd, 7% pf. .$1.75 Q May 1 Apr. 20 
st L Refrig & Cola Stor. .$3 S Apr. 24 Apr. 20 
Do 6% ptc ee --$3 S Apr. 24 Apr. 20 
Savannah Sug Rfg. Q May Apr. 15 
Schmidt Brewing .... ‘ Apr. 17 Apr. 7 
Sed Wt Co 7% pf.. 5 Q Apr. 15 Apr. 1 
Shareholders Corp 5 Q Apr. 15 Apr. 8 
Sierra Pac El pf...... Q May 1 Apr. 20 
Simpson (R) Co pf. ...... S May 1 Apr. 15 
South Side Bk & Tr Co 
(Scranton, Pa)...... 50e Q Apr. 15 Apr. 6 
South Indiana G & E Co 
WF eee ...$1.20 Q May 1 Apr. 15 
Spiegel, Inc.. ...25¢ Q May 1 Apr. 16 
—s Inc. .-5¢ Q May 1 Apr. 23 
Ge 37%c Q May 1 Apr. 23 
mM, Moid Corp oe ...20e QO May 145 Aor. 27% 
Tel Invest Corp . -27%c M May 1 Apr. 20 
Toburn Gold Mines, Ltd... .2c Q May 21 Apr. 21 
Toledo Edis 7% pf. 58 1-3¢ M May 1 Apr. 15 
hl M May 1 Apr. 15 
Lo aa 12-3c M May 1 Apr. 15 
Trusteed Find Shrs (abe reg- 
ce net OE ee 13-5c .. Apr. 5 Mar. 31 
Do (25) (bearer) a! pe 
Tung-Sol Lamp Wks Q May 1 Apr. 19 
“a " rcsapscae Q June 1 May 14 
TT err Q Aug. 1 July 15 
uni ait Corp, Ltd, a 
7S5e .. May 1 Apr. 15 
U 8 Fire Ins Co ........ 50c Q May 1 Apr. 23 
U S & For Sec ist pf....$1.50 Q May 1 Apr. 19 
Unit Tel Co (Kansas) 7% pf, 
$1.75 Q Apr. 15 Mar. 31 
stg oa ra ale Tania -$1.75 Q Apr. 15 Mar. 31 
Wallingford Bk&T Co(Conn), 
Q Apr. 10 
Walton (Chas) & Co 8% pf, 
2 Q May 1 Apr. 15 
Wash Ln & Tr Co (D.C.)..$2 Q May 1 Apr. 22 
Wilm Sav&Tr Co (N.C.)..30c Q Apr. 1 Mar. 20 
W Penn El 6% pf....... $1.50 Q May 15 Apr. 20 


| 


Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
West Pa Elec 7% pf..... $1.75 Q May 15 Apr. 20 
"a a - SO sb enwee egies -12%c Q June 1 May 15 
5 bien ia Ielc tat Gade 1.50 Q May Apr. 15 
WIR The rr Will Sta. -40c .. Apr. 30 Aor. 20 
Wore S Co 6% pf....... $1.50 Q May 15 May 5 
W’st’n (Geo), Ltd, pf...$1.25 Q May Apr. 20 
Accumulated 
Can Tube&Stl P 14 pf....$1 .. Apr. 15 Apr. 5 
Cellul Cp ist pt pf ....... $2 Apr. 30 Apr. 16 
Gen Tel Allied $6 pf ...... $4 May 1 Apr. 15 
Holeprf Hos 6 2-3% pf ...50c Apr. 15 Apr. 6 
Howe Scale 54%% pf ....$2.50 Apr. 15 Apr. 10 
Hutchins Inves $7 pf ..... $1 Apr. 15 Apr. 7 
Intnt] Silver 7% pf ....... $4 .. May 1 Apr. 20 
Mississippi P&Lt $6 ar - $1.50 May 1 Apr. 15 
Oliver U Filters, Inc, -50c May 1 Apr. 20 
Pac Pw & L 6% pf mers May 1 Apr. 17 
Te. We Ree $1.75 May 1 Apr. 17 
Reserve Inv $7 pf ..... $1.25 Apr. 15 Apr. 7 
Tex Hyd-El Cp $3.50 pf...25c .. Apr. 21 Apr. 10 
Towne Sec 7% pf ......... $2 .. Apr. 21 Apr. 14 
Unit Corps, Ltd, ro > -7T5¢ May 15 Apr. 30 
US & Int Sec Ist wr May 1 Apr. 19 
Walker @ Ce, B& ...ccesss 50c Apr. 26 Apr. 15 
Interim 
Roan Antelope ......... 1s 6d May 21 Apr. 30 
Am Mult Ameer .......- 10¢ May 24 May 15 
Com Public Serv ........ 25¢ May Apr. 20 
Extra 
Amalgamated Sug ieee Q May 1 Apr. 16 
Am, Da ARGUE on... sees .. May 24 May 15 
Am Fork & Hoe ..... 25¢ Apr. 20 Apr. 10 
Community Pub Svc ..... 5c .. May 1 Apr. 20 
—— ees F ben int = 
Sie Sehetec cerita Wialats lela Ae .. Apr. 15 Apr. 12 
Franuiin PE OE: ove c coy ide May 1 Apr. 20 
Home Insur Co .......... 15¢ May Apr. 15 
Homestake Mining ........ $2 Apr. 26 Apr. 20 
Locke Steel Chain ....... 20c May 1 Apr. 15 
Raym’d Concrete Pile ....25¢ May 1 Apr. 20 
Final 
Asso E) Ind, Ltd, A D R for 
ordinary (regis) ..36 2-5c Apr. 16 Apr. 2 
Pinchin, Johnson & Co, Ltd, 
American shrs certificates 
for ord’ny (reg’ed).70 1-5c .. Apr. 10 Mar. 16 
Liguidating 
Butte & Sup Min Co...... 1 Apr. 16 Apr. 1 
New Bradford Oil ........ 18¢ Apr. 10 Apr. 1 
Western Terminals ...... 40c Cy eee 

















Resumed 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Bethe BIS Ob. .... 006046 May 1 Apr. 15 
Come Pees, 166, A....+.. 25¢ May 1 Mar. 31 
Firemen’s Ins Co os Newark, 
15ec S May 15 Apr. 20 
Blue Ridge Corp June 1 May 5 
Halle Bros ....... Apr. 30 Apr. 26 
Kleinert (1 B) R Co. Apr. 30 Apr. 15 
Leh & Wilk-Barre Cp -$1 Apr. 22 Apr. 12 
Morris — nee (Cleveland. 
rn $3 May 1 Apr. 25 
Sou erwain Tr Co (Conn), 
$1 Apr. 1 Mar. 22 
Union Oil of Cal ........ Q May 10 Apr. 19 
Initial 
Am Distilling pf...... -25c S May 1 Apr. 15 
gg SR” Sry s 15¢ Apr. 15 Apr. 10 
Chain Store Invest......... 5c May 1 Apr. 15 
oe County Pw & Lt 
. J Sar: $1.37% Q May 1 Apr. 17 
Detroit R Warehouse, Inc.15¢c .. May 1 OPER 
HamiltonMfgCo,Apartic pf.25c Q Mar. 31 Mar. 26 
House of Westmore, Inc, 
Seer Tyc Q Apr. 15 Mar. 31 
Humphrey Mfg Co 6%pf. ee Q Mar. 31 Mar. 20 
Manufact ‘Trading......... Q Apr. 18 Apr. 15 
O’Sullivan Rub 6% pf.. aa Q Apr. 1 Mar. 16 
Pacific Truck Sv, Inc (Call 
, RRR are Q July 1 June 30 
Spiegel, Inc, $4.50 pf, n.$1. ins Q Junel5 June 1 
Sullivan Cons Mines, Ltd. 12h, .. June 15 June 1 
Walgreen Co 44%4% pf..$1.124 Q June 10 May 26 
Wentworth Mfg, new...... 1S5e .. June 1 May 20 
brregular 
Am Equit Agsur..... --40e Q Apr. 24 Apr. 15 
Delaware Rayon, A....... 50c .. Apr. 12 Apr. 
Electric Products......... 25c .. Apr. 26 Apr. 16 
Four Wheel Drive Auto Co 
mo , See $4 .. June10 May 31 
Orchard Farm Pie $5pf,A.75c .. Apr. 1 Mar. 31 
Outboard Marine&Mfg Co.45c May 10 Apr. 26 
Paterson&Hud River R R.50c Mar. 30 Mar. 29 
Peerless Weighing & * Vend- 
ing Mach...... .37¥c Apr. 15 Apr. 10 
Pfeiffer Brewing. . May 25 May 15 
St. Law Flour Mil Std..25c .. May 1 Apr. 20 
Santa Cruz Porth dGemco. 3Oc .. Apr. 1 Mar. 25 
Scotten-Dillon ............ 30c .. May 15 May 
Spencer Chain Stores, Inc.75c .. ....... Apr. 16 





Private Construction Now Running Heavily 
Ahead of Public; Costs Higher 


Continued from Page 603 


public structures which do not increase 
living standards, nor produce income, nor 
help balance the budget. The accom- 
panying table shows the proportion of 
privately financed to total construction 
from 1932 to date. 

PERCENTAGE OF PRIVATELY  FI- 
NANCED TO TOTAL CONSTRUCTION 
CONTRACTS AWARDED 

1937. 1936. 1935 1933. 1932. 
CS eens, 31 45 53 53 
ee 44 26 32 49 62 


eS *73 52 45 29 58 60 
See - 55 57 40 68 50 
AAS eee 56 63 47 69 37 
rer 50 37 43 73 43 
eee 48 58 56 76 34 
ES vadeccs << 44 45 42 56 40 
Sept 51 42 a7 41 7 
(> ae 55 43 42 31 43 
Nov 57 37 34 22 30 
Dec 58 26 34 25 36 

Total... ... 50 45 37 46 43 


*Preliminary. 


Residential construction showed an in- 
crease of 92 per cent over the corre- 
sponding quarter of last year. The num- 
ber of projects advanced by 67 per cent 
and the floor space of these new resi- 
dences by more than 90 per cent. Ob- 
viously, builders have been more active 
in erecting multi-family dwellings and 
apartment houses. Of course, the in- 
creased dollar value also reflects some 
advance in costs. According to the Bu- 
reau of Labor Statistics, during Jan- 
uary and February, there were about 
26,000 families provided for by the new 
dwellings in the 1,524 identical cities 
which its reports cover. This same 
agency reports that building permits is- 
sued for additions, alterations and re- 
pairs to residences in February were 72 
per cent above those in the correspond- 
ing month of 1936. This record was 
made despite the discontinuance of this 
type of loan by the FHA. 

Non-residential construction  regis- 
tered only a moderate 10 per cent in- 
creas over the corresponding three 
months in 1936. On the other hand, the 
physical volume of this class of construc- 
tion, as measured in square feet of floor 
space declined some 7 per cent, although 
the number of projects rose. Dollar vol- 


ume seems to have risen faster than the 
physical volume of non-residential build- 
ing, and the individual projects appear 
to have been much smaller. 

The expansion in non-residential build- 
ing has been uneven. For the most part 
the volume of operations in hospitals, 
educational and public buildings has 
shrunk, but activity in commercial build- 
ing has risen rather rapidly in keeping 
with the trend of wholesale and retail 
trade. Keen competition among retail- 
ers, together with excellent sales, have 
brought on a_ sizable modernization 
movement among stores which accounts 
for a large volume of commercial build- 
ing. There has been considerable activity 
in office structures of moderate size for 
which demand has improved. Construc- 
tion of the skyscraper size is not ex- 
pected to increase for some time, how- 
ever. Improvement is also noticeable in 
garage, service station and hotel work. 

The rise in construction costs has 
paralleled the trend in rents, which have 
risen some 12 per cent, according to the 
National Industrial Conference Board. 
The American Appraisal Company’s in- 
dex of national construction costs showed 
a 10 per cent advance in February over 
the preceding February. Building ma- 
terial prices were responsible for part of 
this rise, having advanced in like propor- 
tion. The construction industry’s pay- 
rolls were at least 50 per cent higher 
than last year, and in all probability will 
continue to expand. Recent changes in 
rates of pay have tended to reduce the 
number of hours worked per week, 
either without any change in the daily 
wage rate or with a compensatory in- 
crease. 

Although the present trend and level 
of construction costs are definitely un- 
favorable to continued expansion in 
building operations, it must be remem- 
bered that the cost of building in this 
country has always been high. Yet this 
has not been a barrier to boom levels cf 
output in past periods of prosperity, ani 
should not act as such at the present 
time. In fact, the actual level of build- 


ing costs means nothing except in rela- 
tion to the general price, wage and na- 
tional income levels. Building expenses 
are only on a par with those of 1931. 

As far as the financial situation goes, 
weekly reports of forty-five life insurance 
companies show a 36 per cent advance 
in mortgage investments. Most of the 
increment in this class of loans has been 
in urban real estate. The commercial 
banking system has properly refrained 
from making any mortgage loans, but 
the Federal savings and loan associations 
have continued to expand their advances. 
The recent hardening of long-term in- 
terest rates has not affected the rate on 
mortgage money, which seems to be pri- 
marily governed by FHA policy. The 
price of money, probably one of the most 
important of all costs of building, there- 
fore remains at a record low level. 

The outlook for the building industry 
is still particularly bright. Total con- 
struction for the first quarter has not 
yet equaled the total for 1931, a relative- 
ly depressed year. The rise in construc- 
tion costs and rents has been approxi- 
mately the same, and neither begin to 
approach a 30 per cent increase in al 
manufacturing payrolls. In such circum- 
stances, the rising trend of costs and 
rents can be maintained and speculative 
building activity encouraged. 

The decline in public works may be 
hastened by President Roosevelt’s an- 
nouncement that Federal expenditures 
would be transferred toward consumers’ 
goods rather than capital goods. This 
leaves only $155,000,000 in the PWA re- 
volving fund for Federal construction 
projects. The increase in private work, 
however, has been more than able to off- 
set this trend without affecting the total 
volume. Residential, commercial and 
factory building are the classes of con- 
struction likely to advance most. Prob- 
ably the most optimistic report that can 
be made is that a boom in construction is 
not imminent. 


FINANCIAL NOTES 
Leach Brothers, I 
York City, Ss, Inc., 60 Wall Street, 
a ing 


New 
have issued a graphic analysis of 
Stores Corporation’s preferred 


“Tene & Merrifield, Inc., 135 Broad- 

pho mL ll York City, have ‘prepared for 
a cular o 

York em oe ag alities. a 


D 1 Wall Street, N 
3 © ctripating a circular oa 
ndustrial stocks. 


York City” 
Canadian 





ecetess. 

















ir 











a eee 


ra 





























Friday, April 16, 1937 





THE ANNALIST 





631 





ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 


The numbers at the left of a quotation identifies it with 
e name of the firm in the index making the market. 


Prices areas of close of business on Tuesday, South and Mid-West Monday. 











BEAR, STEARNS & CO. 
Members New York Stock Exchange 
ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 








Key. Bid. Offer. 
1@ American Enka ...........---5-555 ow BW 
le Amsterdam Trading .............. ow 
4 Amsterdam Trading Amer. shares. 33 





FOREIGN SECURITIES 


bds. & cpns. ow 


Bolivia 7s, 

Bolivia 8s, 1947 
9 Brazil Dollar funding 5s, 1951 
19 British & Hung. Bank 7s. =e. 


Besse: 88s Sys: sy: BeBe: 4 - ¥ 





CAN AD PLAN 


e MUNICIPAL . CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


3 SEGRE OF. o YORK . Panevan 2-4008 
Bell System Tele. N. ¥. - 1-208 





FLORIDA BONDS 


ALL ISSUES 
* 
CLYDE C. PIERCE 


CORPORATION 


JACKSONVILLE Branch Office: TAMPA 





Before Buying or Selling 
TEXAS MUNICIPALS 


A f A ange 
Oldest Trust Compan allas 
Specializing in Investment Lt ont Bonds 


DALLAS UNION TRUST Co. 











CANADIAN SECURITIES (Cont.) 


Key. Bid. Offer. 
Brit. ge ge 5s 99 
Manitoba 4s, 1957.... 





Saskatchewan 4%s, 1951. one 

Saskatchewan 5s, 1959............ 

tInterest payment reduced one-half, 
June 1, 1936. 





effective 








Canadian Stocks and Bonds 
HART SMITH & CO. 


Members New York Security Dealers Assn. 
52 WELLIAM ST., N. ¥Y. HAnover 2-987 
Bell System Teletype: NY 1-395 
Private wires connect offices in 

New York Montreal To! 




















CANADIAN INDUSTRIAL BONDS: 























18% 
4 
a FUNDING sons 
CARBL MARES & CoO. Inc. 
$0 Bread St. 208 Se. La Salle St. 
NEW YORE CHICAGO 
42 Gelsenkirchen 6s, 1934 .....-.----- ow 
19 General Italian Edison Amer. shs.. 35 38 
19 German dollar bonds.............-. ad 28% 
2 Ge wan ame... my BW 


German 
¥9 Graz 8s, 1954 
19 Hungarian Cent. Mutual Cr. 7s,’37 a) 
19 Hung. Disc. & Exch. Bank 7s, °63. 33 
ys, 1963. 32 





19 
1e 
i 
ed as 
19 Nai Cent. Sav. Banks "62 32 ee 
19 National Hung. Industrial 7s, . 32 a 
1@ New York & Foreign Inv. pf...... ow BW 
42 North German Lloyd 6s, 1947...... ow BW 
19 North German Lloyd Amer. shs. 2% 3% 
19 m. . tase Cehnebeeawas 53 60 
Polish zloty 5s, 1924.............. a 1% 
42 Polish — ED os. és ccucaces ¢ B 
sf . _aeasseerarrS 20% 
1@ Rhodesian Anglo ................. Ww B 
1@ Rhodesian Selections ............. BW 
19 Royal Dutch jaa shares..... 74% T5% 
19 Royal yo ..' ecemece cea’ 168 
42 Russian ai $ loan 54%s & 6% Bt) 1 
19 Salvador .¥ 1987, kw eseacases' 33 
19 Santa Catherina 8s, 1947.......... 36 
19 Sao Paulo 7s, 1946...............- Oo es 
19 i Ti & 54 57 
19 Siemens & Halske 6s, 2930 deb aaa 
BW 
Bw 


PROVINCIAL ISSUES: 
Principal and interest payable in United States 


Mo: Bank ra Colombia shs.. OW 


Ts & Gs 





CANADIAN SECURITIES 





Alberta or. ay Picciiwacswenees 4 
—— | & =e 66 68 
W Collumibie 43 Ge, WEB. 2.006008 94 96 





2@ Abitibi Power & P. 5s, 1953. ..106 106% 
2@ Associated Tel. & Tel. , 1955.. 87 87: 
20 Beauharnois Pr. 5s, 1973......... 62 62 
2@ Brown Co. = Ree 90% 
2@ Canadian Intl. Paper 6s, 1949..... 102 102% 
20 Cc ip 6s, 1941.. 73% 74 
2 Canadian _ Utility GR Bi cc cccces. 88 

2 aper .. eee 100 2 
2@ Dominion Gas & Elec. 64s, 1945.. 91% 92 
22 Dominion Gas & Elec. , 1945.. 91 28, 
20 Dominion Steel & Coal 8, 1955..111% 112 
20 Gatineau Pr. Co. 5s, 1956......... 1 101 
2@ Great Lakes Paper 5s, 1955....... 94 5 
2e@ International Hydro. 6s, 1944..... 80% «881 
26 Manitoba Pr. 5%s, 1951-52........ 97 98% 
2@ Minnesota & Ont. Paper 6s, 1931 

2@ Minnesota & Ont. Paper 68,1945-50 80% 81% 
2@ North ern Power Co. 6s, 

2@ Ottawa Valley Pr. 5%s, 1970...... 103% 104% 
2@ United \ i Tia dcecesescs wot 76 
2@ Winnipeg Elec. 4s, 1965........... 79 
CANADIAN BANK STOCKS: 

20 163 
20 231 
bod 335 
2 260 
2 203 
2 242 
2 240 
2 120 
2 215 
CANADIAN INSURANCE STOCKS 

PB reer ere 1% 
St SM bcvacducceacieceanceecavas 710 20=—- 735 


20 Abitibi Pr. S ae COM. ......... 12 12% 
20 Algoma Stee 
2@ British Columbia Pulp pf 

2@ Canada Wire & Cable pf.. an 

= Canadian Industries pf............ 59 162 
2 

2 

2 

U. 





Canadian Westinghouse 70 
Consolidated Pap. of Canada com. 20 20% 
Price Bros. - Dceudehaqanss aveede 4 474 
United Corp., 


S. GOVT. AND MUNICIPAL BONDS 
aa 








aoe Highway, A, 4%s......... ow BW 
$5 Arkansas Highway, r% 4 2 a 443s OW BW 
85 Arkansas Highway, A, 5s......... ow BW 
Arkansas Rfdg. Rd. Diet 3s, 1949 83% 85 
85 Arkansas wee, De, 19GB... 2.200 BW 
CALIFORNIA : 
6 Los Dept of Water & Pw. 
Ser A 3%s, 1/15/74-76......... .. 95 
FLORIDA: 
47 Alachua Co. R/B No. 1, 6s........ 100 as 
802 Avon Park (City of) asm. Teaawes ow .. 
Green 22 
60% 


U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
FLORIDA (Cont.): 
Key. Bid. Offer 





#1 
106 pa ey ys 





+ any -.. 70F 
107 Dade Co. Hwy. ak mat). neees “4.40-1 
(_ -  _ Se aaenenesees 36F 
108 Delray actuals...................-. 45 
1ez Delray sg. SPER ow 
47 Everglades D/D c/d 6s........ -- 21% 





Se 
107 Lake County R/B Dists. No. 8 &9 8% 











102 Lake Worth (City of) (15M)..... ow 
= — Worth actuals or c/ds....... Ww 
102 
107 
100 
1e7 
106 
106 
100 Polk Co. S8/D No, 1............... 9 
a — 
FL oO R 1 DA 
Municipal Bonds 
THOMAS M. . COOK & COMPANY 
WEST PALM BEACH, FLORIDA 
A. T. & T. wee. 82. Long Distance 8188 











107 St. Lucie County Hwy............. 

47 St. Peters /d 6s A 

100 St. Petersburg actuals, any. 

47 Sanford Water c/ds......... 
Stuart 


67% 
48 





r Co. 
100 Titusville, anted 1925, due 1955.... 30F 
162 Vero (City of) (15M 
Volusia 


> RRP 57 
est Palm Beach ($750 denomina- 

i Care. cdvedatenteaase ae 57 
£06 Winter Gardem.................6.. 64 ee 
ILLINOIS : 

63 Chicago Park Dist. Ref. 4s, 9/1/55 
Ea cccaccceéccsané a3 3.50% 
85 Union D/D, Gallatin Co., 6s, early 90 ae 
TOWA: 
25 Lucas'Co. Fdg. 3s, 5/1/44-46 
MED nsectdateegnadacienssic, «6 2.10-2.35% 
School Rfdg. 2%, 
wend 4 Tony om eke oe 2.70-3.00% 


SM)” oe cecccceccccccccccese ce 2.40% 


LOUISIANA and MISSISSIPPI | 
UNICIPALS 


Ye hart & Jones 





COUISIANA: 
85 Bayou Mallette & Plaquemine D. 
D. 5s & 6s 


MISSISSIPPI: 

85 Indian Creek D./D. Po. Panola 
Tunion & Quitman Coe past due 65F 

MISSOURI: 

85 Grand River D./D. No. 2, Grundy 


85 Witham D. /D., Chariton Co. 5s... 70 


U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
TEXAS: 








Key. Bid. Offer. 
8 Arlington (City of) ref. bds....... Gar ~ x 
@ Cameron Co. Rd. bds............. 
a Co. Water Impvt. Dist. 
Dee i aaandnnccadavencéne Ow 
oe Co. Dra Dist. No. 1 
Un s4denanuagdpesawesasacsegue 
8 Corsicana (City of) bds........... Ow 
8 Dallas (City of) bds............... ow 
8 Eastland Co. Special Rd. State Aid 
MN, 4. G0uds dhe need waeuuesahaned Ow 
Se Edinburg A rere ow... 
8 Ft. Worth ISD 4s, 2/1/54 (20M)... .. 3.60% 
8 Galveston (City of) bds........... ow... 
6o ~ = 1/4% Perm. Impvt 
60 
68 
60 
oe 
8 
a 
8 
8 
8 Co. WID No. 1 ref. bds.. OW 
WASHINGTON : 


25 — ‘aes Lt. & Pr. 3%s, 4/1/43 





LOEW! & CO. 


 tr_ewauU kK E EE 








TELE PHONE * TELETYee 
DALY 5392 MILW.486 
WISCONSIN : 
68 Marinette Water Rev. 3s, 
WOE Gr cudancdstsqunadses as 3%-344% 


JOINT STOCK LAND BANK BONDS 


eeeeeecess 








Empire Sheet & Tin Plate 
6s, 1943—Common Stock 


HAMMONS & Co. 


neorporated 
120 Broadway, N.Y. Tel. REctor 2-4400 
Correspondents 
Boston Chicago Portland, Me. Los Angeles 











PUBLIC UTILITY BONDS 


Associated Electric 5s, 1961...... 62 64 
Central Gas & Electric €s, 1946.. 84% 86 
Conn. Light & Power s, 1 : 
Conn. Light & Power 3 
Conn. Light & Power ga a | ime 
Conn. Light & Power 7s, 1951 7 

Consolidated Gas of Balti, 414s, "54.117 

Media & Chester . Ry. 


~ BSSSSSRN 


I 
_ 


1958 
Lake Shore Electric Ry "1st 6s,’33. 3 
Monmouth Consolidated Water 5s, 


x § 
5 
$s 
cl 
J 
3 
9 
2 
nN 





Continued on Next Page 








The number at fon left of = firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 


i—H. D. Knox & Co., 11 Broadway, ¥. 
Phone DIgby 1389 27 State. St. 
Boston. me CApital 8950. See 
Page 632. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2432. See Page 608. 

3—David R. see & Oe 20 Broad St., 
New York. Phone nover 2-0727. 
Tel. NY. 1-1663. 

4—Lancaster & Norvin Greene, Inc., 30 
Broad St. . ¥. Phone HAnover 2- 
0077; Bell Tei. NY. 1-1786. 

5—Hanson & Hanson 25 Broadway, N. Y. 
Phone Digby 4-87 4-8700. 

6—Westheimer Co., “326 Walnut = : 

Cincinnati. Phone Main 0560. 
E. Redwood St., Baltimore. veins 
Plaza 7100. 


a Union Trust Co. - Bains National 
allas, Texas. Phone 
75325 ; Tele. DLS 380. See Above. 
9—Campagnoli & Co., Inc., 41 Broad St., 
N.Y. Phone HAnover 2-8220. Bes 
Page 632. 
1@—Bear, Stearns & Co., 1 Wall St.. N. Y. 
Phone Digby 4-8500. See Above. 


KEY AND INDEX 


12—Hiltz &Co., Inc., 39 Broadway, N. Y. 
Phone BOwling Green 9-0907. 
14—Hardy & Hardy, 11 Broadway, N. bs 
Phone BOwling Green 9-2821, ALT. 
NY. 1-1642. 
16—McDonnell & Co., 120 Broadway, N. Y. 
Phone REctor 2-7815. See Page 632. 
17—Steelman & Birkins, 60 Broad ons N. Y. 
Phone HAnover 2-7500 ; A. . Tel. 
NY. 1-211. See Page 632. 
oe Marks & Co., Inc., 50 Broad St., 
. ¥. Phone HAnover 2-0050. A.T.T. 
Tel NY. 1-971. 208 So. LaSalle St., 
Chi Phone State 6694. A.T.T. Tel. 
CHGO. 1124. See Above. 
50—Hget 8 Smith 2 Co., 52 William St., New 
¢ HAnover 2-0980. ” Tele- 
pony NY. none See Above. 
21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling ‘Green 9-7460. 
22—Chandler & Co., Inc., 1,500 Walnut St., 
Philad Pa. Phone 
packer 5500; N. Y., BArcla 
23—Schirmer, Atherton & Ce. se 
Boston. Phone Liberty 8852. 


y- 
7-1638. 
ilk St., 








25—Jackley & Co., Equitable Bidg., pes 
Moines. Phone 3-5181; Teletype Des 
an 33. 
& Moss, 120 N. Y¥. 
» > REctor zea," Bell ele. NY 


1-637. See Gas te te 
29—R. F. M —/ St., N. Y. 


Phone JOhn i560. A. T. & T. Tel. 
anth 7x -1042. 

. jen & Co., 25 Broad St., N. Y. 

Phone HAnover 2-878. A.T.T. Tel 


NY. 1-1397. 
ne., 135 So. jo o> 


mson & Co. 
St. wg RA "Bone State 0540. A.T.T 


CGO 
«edn. C. Wright & Co., 49 Wall St., 
Y. Phone HAnover 2-1166. 
55—-Scybeli & Seybolt, inc., Third National 
Bank oes ae ane 4-3111. 


Hart- 
Phone 5-0151; N. Y., CAnal 
: el. 564. 


a 
Phone ee 





Wichi 
186; ATT. Tel. WICH 12 


63—Stifel, Nicolaus -& Co., Inc., 105 
Adams St., Chicago. Ph. State sT10. 


65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 632. 

85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmens Bldg., St. Louis. 
Phone Central 9626. L. D., St. L. 240; 
A.T.T. Tel. STL. 486. 

100—Cl ae C. Pierce Corp., 1,608 Barnett 

Bank dg. acksonville, Fla. 

Phone 5-2680; L. D. 4 T. & T. 
Tel. JKVL 181. "hes » 

102—Thomas M. Cook & Co., Harvey Bldg., 
West Palm Beach, Fla. Phone 8188- 
$189. See Above. 

107—Corrigan, Miller & Co., 600 Ingraham 
Bidg., Miami, Fla. Ph. 3-2137; L. D. 
52; Bell Tel. MMI. 80 and 81. See 
Front Cover. 

106—Dee & Co., Harvey Bidg., West Palm 
Beach, Fila. Phone 7123-24. 

142—Randolph & Co., 2 Recter St., N. Y¥. 
Phone Digby 4-2960. A. T. & T. 
Tel. NY. 1-158. 








632 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 
PUBLIC UTILITY BONDS (Cent.) BANK STOCKS (Cent.) c B/G F — 
“g Pontchartrain i" ~~ on wen ee Bid. Offer. Remington Ar ms James River Bridge 6 %s 
, -~". 5. Eee ween ents ee ee seas 10% 11% agi oi cshccu lll 51S Prospectus on request American Insulator Co. | 
59 N. Y. Gas Lt. gg es 3 Germantown Trust ............... 2 2 H. D. KNOX &CO. | 
30 N.Y. Gas Biec Lt. Ht. & Power ae eee Ree 106 ty Mc DONNELL & Members N.Y. Security Dealers Ass'n 
Se eee See ere ONNELL & (a. ; 27 State St. 

i Pr. %s, 1950 ° 11 Broadway j 
is Portland Elecirie 3s. eee Cow gO sancsacahagnrecnensstes 9 13 snicioninis tices einai d New work seis my capa sn | 
“s ~~ ei scones s Market Street National. . ieee 405 425 120 Broadway, N.Y. Tel. REctor 2-7815-30 * “Bell System Teletype NY 1-86 | 
21 Second Avenue Traction 5s, ’34. * = National Bank of Germantown.... 71 76 > 
9 33: 95 phia 
6S Southern Calit "Water “Go. a “ Northers ‘rest ee ee INVESTMENT BANKING INDUSTRIAL AND MISC. STOCKS (Cont.) 

Mtge. 438, 10/1/00.......-.... -- Pennsylvania ........--..----..--. 38% 42% | Key. Key. Bid. Offer. 
> Ses Sew Eee eee 3 Pine WOO. D..6.c..ccscssccees a se Bancamerica-Blair ................ ga a A 7 2 
3 Southwest Gas’ Go. és, i954 : Philadelphia National ............ 125 130 — National, A 12 Long Bell Lumber com............ 25% 27 
59 Stamford Water 5s, 1952 ...... . IEE dink daa tesnes Xess basen sten 515 535 roe. Boston SE RE AGE = = Oa a Refining osessee oes a, a 
21 Toledo, Fremont & Norwalk ist Heal Metate Trust...........0.006 84 89 Hiren Holler ............c. kk. : L. . Ol @ Refining — aaa 28 32 
— <a sees saeeeeceee benna sina’ Z. oe IIR Sin. occ sine sion’ stn — oe Schoellkopf Hutton & Pomeroy. . 4% > Mallory (P. Seles eee 32 34 
ro Bigg eee * SHOUD 26. se eee MR ee eee Ee ..-.---+--.----->- Fy 
59 United Elec. of New Jersey 4s,49.111% |. eee RAILROAD STOCKS 5 poe hae seeteeeeeeesers a2 
63 United Rys. of St. Louis actual 4s. 4 32 SPRINGFIELD, MASS.: 55 SS a eee J 
63 United Rys. of St. Louis c/d 4s 30 55 Springfield National Bank......... 9 nl  Alsbame Gueet Southern sgn 3% ie 5 Looe oa "Racing Assn. 200! Gu we 
59 York Haven Water & Pow. 5s, '51. 117% ‘ 55 Springfield Safe Devosit & Trust... 65 2A rea’ SS ee ae a UU eee “ 
ae 65 1 93 103 9 Nationa) Fireproofing com........ %, 
SERVICE oo ee eon 4 oS 2 cin one “ & quincy. bs oaceue :1370 395 142 ee —s tone COM....... 74 7 
ABLE 55 Union Trust Co................... 6 66 2 Cincinnati, N. Orl. & Tex. Pac. pf.117 120 17 National Paper pe com........ 
ietucteanass in K 2 oo Union Term ee 08 = = ggg a aa. eo .. ra 
NSU SE Ss ~ rthern Sec...................... 68 75 § 10 North American Rayon............ v 
REORGANIZATION es ee A Northern Securities - shs). ? 80 65 Nunn-Bush Shoe Co. com., new... 20% 2214 
New and Old Securities Aetna Casualty & Surety.......... 101% 105% 5 Tenn. Central Rwy. pf............ ‘107-113 17 Ohio Leather Co. com............. 24°06 
Aetna Fire Insurance Co.......... 4 sat 2 Virginian Railway com............ 165 170 16 Oliver Farm Equip. wts........ a 10% 
& Aetna Life ‘i erneee settee eee eeee = = 2 Western Maryland ist pf.......... 102112 d — ng Sa REN ES eee a 7 
DEEL sn owiccccacovccesiesssees ackage Machinery com. ......... : 
bxpress peso ram ERS eas 23 24% GUARANTEED RAILROAD STOCKS 5 Peerless Weighing av Vending com. i% 4% 
E De Weahawacdakcaee 42 55 Perkins Gear com..... 
52 WALL STREET, NEW YORK Ameriean Home ---.0 0.0.2.0... 15% 17 2 Alabama & Vicksburg... ......... 55 Perkins Machine & Gear pf....... 80 
Tol. HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 American Insurance Newark....... 1 14 2 Cleveland & Pittsburgh ke SO 85% 87% | 142 Permutit Corp. ................+-. 9 10 
American Reinsurance, new....... 42 44 4 Lackawanna R. oy 2; rey 3 4 4 Petroleum Conversion Beech thee tie : H : 
te eee eens oerccese I errr 
INDUSTRIAL AND MISC. BONDS ee oo bgeniene an ene Et 32% 2M Mo orig 6 Base. he 61% 8 a a, . — ca 88 of 
i ‘ ir — pA RRS NR Rae eee * 32% 5 *% New York, Lack. & Western...... Pl SCRE 
H ere Steel oo 1942 sap Ow “BW ieeers aaieabae pe ES 3 3” 2 Pittsburgh, Ft. W. & Chi. com....155 165 sa oe Steel Car 1/3 vote com. + 23 
2 eepEe oe 106% 107% cere & oat 101 104% 2 Pittsburgh, Ft. W. & Chi. pf......165 172 . ce ae oo aa” 51 
; iy e4 Bs, 1961, Ser. Al. O — ee 670 680 2 Rensselaer & Saratoga 102 106 17 Ralston Stee) Car com 45 50 
17 urns ros. SD. 3B, EOGk, SOF. A.- VW -- =F BR BOBO ..nccccccccscccessccscsssecesete GRO fF & Seetieuereer @ SOrauegs.......... we 060 SSCdTsiCédL?’s Ralston Steel Car com............ 
$ Collateral] Bankers 6s............. 92 4 SIRO ooo ocdoscaceeaeeceee 19% *21 4 -¥ — Brides = ere “ i Remington Arms waa tet eeessesses ‘ : 
i Consolidated Machine Too) 7s, 1942 6 Secor : 26H, 4 eg ag fo +? “ahem a ae ington Ar : oom. suazans esse @ : 
3 Credit Service, Inc., 65, 1948...... 58 OL eR errr 2 16 Remington Ran righ 
9 Deep Rock Oil SE.” Conn. General Life ............... 3 2 United New Jersey R. R. ~ Canal.238 242 14 Revillon br. eens Claes eOn #. in 
4 Gair (Robert) 6s, 1972........... 92 93% Continental Casualty ............. 28 PUBLIC UTILITY STOCKS 16 Ri Seen 
cores DE ee  BAKCOBB wc cece cece ccc nnscece 3 Robbins & Myers pf............... 15 17 
5 Kemtuces” pimale, Brick ee 301%. Federal mentees ess seh eosin seme 41 44 22 American States Util. pf......... 13% 14 9 Robertson = H.) Co. ee eee 31% 33% 
4 Monon Coal 5s, 1955.............. 31 32 gg TMI 6 k4 ob oceanic ee ia 133 136% 12 Arkansas Natural Gas, A. ...... - 1 17 Rogers Paper Mfg., A............ 36 
127 Monon Coal Income 5s........... 31F saF re Assoc. of Peniladeiphia eheaee 73 «75 17 Central ee & Tel. Co. common.. 1.65 1.80] 17 Rogers Paper Mfg B.......... 12 
3 Morris Plan Corp. 6s, 1947....... 87 89 aes ree 81% 89: 12 Cities COM................ i 4% 14 Savannah Creosoting pf werrrcrere | 
5 Provident Loan Society on etfs..104F 107F Firemen’s of Newark............. 11% +13 3 alls Utilities Service common. 3 0 14 Savannah Sugar .................: 37% 39 
16 Scott Paper 3is ................- 107% 108% CNG eli nang sao oan Kyo 31% 22 Gen. Water G. & E. $3 pf.......... 3 68 Scullin Steel Co. preference ae . 24 28 
5 Shur-On Props. 6s, 1951.......... =. oc Soares —— DORs cnacprscasness 4 = = > ‘on arte pa eae 404 iin Ig Shell Unies On oul. Re Seana ™m% it 
5 Southern New Engiand Ice ° eorgin Biome TOS...<....0s0ccccee . DO At Eee rian 
ere 41 21 Key West Electric pf. ............ +. 142 South Coast. &. ‘ 
17 Taylor Wharton Iron & Steel Tips. 96F — |g sees eons enre ay to ing a ee ab . South Coat Co... — § 
RAILKOAD BONDS ges & Bee nnn doy | af Nareas Gaovae amie tine nee yy |G Reantaee"Pretute Sove 
ee ee ‘ermin. ns} ation co ‘ 
21 Middletown & Unionville R. R. 5s, ye —— Indemnity........ 4 10 17 Seat SR IR 6 Trane Company ry 100) 20 
DR ine akira enbsesaninwmerse Ns xisg 0 Scotts bares eaaee 23 25 TS eae 23 2Ale 9 United Artists Theatre Caeutt com. 5% 
NU ssp ite ccnasGies scence on 34 36%, 17 Seattle Gas 2d pf................. 4 6 14 United Cigars new com. 1 2 
Hartford Fire Insurance........... ay ay = Sprinefiela nr SSasie se eaaene 13 4 42 United Cigar Stores Pf 3 e. 
Hartford Steam Boiler ........... 624% 64% | 55 Springfield Rys. pf............... .. 17. United erchants & rs. “oes 
Mortgage Co. of Pa. 5¥s, 1938-9 Horttoré Steam Beller ..........- 37° 3 3 ae Light & Peiephone tc 24 BB @ Welch Grape Juice new com... 3 3 
eee FF §§.§§ Fee BOE ccescccvevcecsccces oe ee 5 W Indi ugar Corp........... 
eee anes ny Cee eaneas sears ces 18 20% 65 ‘Telephone 7% pf....... 1160118 1 West Michigan Steel... 1... ro) 8 
N Eeeport @ Wrpert .......2.ccccsccee 6 Ma a : 55 Electric com. ............... 6 
Stoltz & Moss Insurance eat Woe heathen 66% 64 TELEGRAPH AND TELEPHONE STOCKS ky > Saldana antaae 3% 3% 
re ee Dist NJ..... Lae ..124 126 
120 Breadway New Yerk ae ay, 3 wee es .... =. i. 
Tel. REctor 2-8292 ; Maryland ong apg vate ae 6” Empire & Bay State $3 os T E tri 
Bell System Teletype N. ¥. No. 1—637 Merchants Fire ..... ctigtipgecee: gee onny ae ies. exas Hydro - lectric Corp. 
Merchants & Manufacturers....... 12: 14 soumtnte | States 144% 149 33.56 PREFERRED 
National Casualty ................ 18 1 New York Mutual 25 28 
REAL ESTATE SECURITIES eS a eae 33 $ Pacific + Atlaintic US . 4 = 21 Prospectus on request 
5 National TAPOTY 2c. cc cccccccceces en saingule Beak etcck oie oe =a 
5 Associated Chain Store Realty 6s, - National Un. Fire...............-. 13248 1 DEER Ccchiccccc theca “= 112% STEELMAN & BIRKINS 
y og OF 2 SE hoe New Amsterdam Casualty........ Oe Rochester Ast pt Lang 115 _ saan 
5 Bing & Bing 64s. stpd ee ee New Brunswick .........-........ 36% 38% South & Atlanti 24 60 Broad Street ew 
S Gam te nee oe ie... 55 New England Fire Ins.........--- a” Gs Southern Mow Wniend........ 12. 162% 164 Tel. HA. 2-7500 Teletype N. Y. 1-211 
ae eo. ~6 35 New England Fire Ins. rts........ ate Wisconsin’ PE A. .5.36c0k ccs 115 117 
i on 0 on ae. ee New Hampshire ...........+-++- + 4% 43 
28 Mtge. . st Co. c/d 68 a 21 EE nc cncwecasgvensccscovs 48 B64 TEXTILE STOCKS 
SS Prudence etfs (2 FE. s6th St)... 70 OW Se aNR NO nino 2 nv eve mernenes — = Tennessee Products 29 Alabama Mills com............... 1% 8% 
3 Realty Associates 5s, 1943........ 61 63 North aghitns ASD ela ce nee ea 98%, = 1 29 American Hosiery Co.............. Hh] — 
Me eat) Operators Orrin 38, 15 | 6s Nortbwesters’ National 2.00000. 004g1" 1g a. ipa 33 Arlington MiIe ooo eee c2 coc: - * 
adway Bidg. (5, loto........ 19% 19 fF 2. Ai, ting Tife 49 X+gay T }00lUlUmU™U™”™”~C~C:C OMRON STOCK @t—<“‘“‘é‘IN STO O20 «Avondale Mills com............... 
it Westchester Title & Trust Co. etfs. OW -- 65 Old Line ‘Li samme Analysis on request 23 Berkshire Fine Spinning com...... 16 19 

BANK STOCKS ee eat nee SD...» -+s a Campagnoli & Company 2 Edwards Manufacturing Co...... ae 
' : ones ighgec sf Sar na eae tape NMI nso che gsc sa daiecsed 
‘id Citizens & Southern National Bank 23% ee Se ress 8 6a nasatnins = —_— 28 Graton & Knight com. 0000000... ll” 613 

SEG ORR ees ee 1% 13 41 Broad Street New York 29 Hartford Rayon com.............. 4 4% 
BOSTON: = Paul a. Ratan any 713% Telephone HAnover 2-822 —— -—_—“ 29 International Cellucotion. ne 3% 41% 
vee . 55% eee re ee eee ames Manu: ni com. 
; ateemte Siekeonas “460” re ee 32 ps INDUSTRIAL AND MISCEL. STOCKS 3 Lanatin Corp...... ii er sae a wisia 5% Th 
National Rockland .- ~ Ie Security Insurance ...-........... = pre wee ._ ws oii sceneccse.ccsers ce 163° 
Ll National Shawmut - 31% 32% 55 Springfield Fire & Marine Insur...119 5 is common....... wn % 23 Naumkeag Steam Cotton ......_. 61 65 
Seco: Nati 170 BUY TORONE 2 oc ccccccccvcccvccscece 9 10 4 Allendale Corp. common. | 28 23 Newmarket Mfg. Co : 62 66 
e Street Trus re Sun Life of Canada............... 705 9755 4 Allendale Corp. $3.50 pf OW BW) wits So 1700 CO 
tee . 19% 21% ge g “sy y SF — = {ee , ~~ SG a nn 29 Richmond Lace Works........._... 18% 
eA z ‘a maranty........ de aepuxracsrenis 7 
Wentter ". ‘atlas caacessrauoesvede 46 30 U > so * y ecinmnnenes 4 caeaees 53 55 6 American Distillers of Md. (20 shs 7 a Saee ia pod Shops com............ 12% 
eee: U. S. Guaranty......0.22002c220, 60 «63 16 American Distilling 5% pf ms iT Oe Gee ee ee se ¢ 
American Nat. Bank & Tr......... 295 38315 Westchester Fire ..............--+ 34% 36% 1 American Insulator pf.. - 42 eo ee ee Te ewe TS Rer eee se 
Continental Ill. Nat. Bk. & Tr..... 144 148 5 American Piano, Class - a. 16 *Ex Dividend. 
First National Bank... 315 322 INVESTMENT TRUST SECURITIES 5 American vibine Sica ooage ‘ss + 1 
a Trust an a a2 = 
Northern WENO 5 cn auess. . et ees een 800 840 Admin. Fund, second 19.25 20.48 14 American Writing Paper new com. 7 
d : 10.97 11.92 14 Am. Writin Panne old com. & pf. O aie 
sion capone canon Waimea Corp 31% 1 Armstrong Rubber, A...... : 8% ™ 
6 Fifth Third Union Trust (10 shs.) .. 150 riean, British & Conti. 58 1953 9% 6 Arnold Print Works (100 shs.)..... .. 13 P f bl C. ct 
MILWAUKEE, WIS. : 28 ‘Associated National Shares. 8% | 55 Baldwin Duckworth Chain 32 rotttable Contacts 
65 Marine Nat. Exchange Bank 46 49 Asso, Standard Oil Shares “A . 7 16 Baldwin Locomotive, new, com.... 27 27 
Ss Skarenall & Tisler Blonk "5 T Douye Bay British Type Investors SS : 12 Bankers Industrial Service, A..... 6 
coca sich ceuais dala data Broad St. Invest. . 36,41 38.94 | 17, Beneficial Industrial Loan ‘pf. or Dealers 
NEW YORK CITY: Bullock Fund .... 23 neficial Indus Loan p 
i. a ae ae oS Reatied tecsaubens a a 4 Beneficial pen Society com. Raceka TRUST departments of banks, collat- 
Bank of the Manhattan Co.. ee 38 Chartered Investors ... - eral loan departments, brokers and 
Bank of — 67 72 Chartered Investors pf. 90 28 Butte & Superior Mining. . active dealers in every State 
Bankers Trus 14 76 17 Consolidated Funds com. ug 12% on ppb —— ion . § 
° . com . eece _ 
Seoun, wrest ¥ =. “3 td | Consolidated Inv. Tr. wts ae 3 Chapman Valve co : CONSULT THIS 
SS aaa 139 = «144 Diversified Trust C... 20 ... | SS Chemical Paper pf....... ° : : E > 1ON 
Central Hanover Bank & Trust...-134% 1 Diversified Trust D. 7.45 55 Consolidated Dry Goods com - 3 OPEN MARKET SECT 
Chase National ....... 56% Dividend paases a ee 4 2. = ro Cornucopia. Gola Goods p + 
i 50% 52 a! aiiees 2... 24.67 26.05 6 Covered Wagon pf. (40 shs. for 
City National 50% 52% Fundamenta 9 54 
Clinton Trust 95 105 Fundamental Trust Shares 6.41 7.13 Crowell Publishing Co. com....... 50 
Commercial National . .204 210 EN ee ‘ 5 Cuban American Manganese....... 5% 
Continental Trust ................ 1 20 Incorporated Investors ...........- 26.18 12 Davison Chemical ............... 15 ctu ar ets 
Corn Exchange Bank Trust....... 68: aot Independence Trust Shares......... 3.31 ou 5 Delaware Rayon pf................ 
ae Uo ee rs 29 5 Insurshares of Delaware........... 2 2 4 Dennison Mfg., i S66c04s20e000 P.. 33” . 
Fifth Avenue National........... 1,000 1,050 | ee eer 16.06 17.0 5 Easley — Mi Eee 
ES ee 2,340 2,380 PONTO TIE noc aieies cobccccvcses 10.14 11.11 1 Eastern . = ee ee rere Rs " ie 
Fulton Trust ........cccccsecccces 260 8275 ere owned Investors .......... oe Peg d . ay Rector a Bi Bt” C400" aa’): = Unlisted Securities 
i ee ssa snes 600 2.6e55m 360 365 utual Investors ................ . \. = 
-Wide Securities, B......... 4.68 4.78 4 Federal Bake Shops com.......... 6 
et ee an 1800" 200 Nation. Wide Young a... 2.14 2.30 4 Federal Bake Shops $1.50 pf....... 22 ast RESPONSIBLE dealers in the princi- 
eae... a Northern Securities ............... 6775 55 Fiberloid ......... Mile RK er vowne a0 568 pal trading centers placing their list- 
MIGMMIMCIUTETS ... «2.000200 505 o00e om 152% Fiymeuth Fund EONS ee es 1.08 55 ceeeee Be Waliees © BPS connie tae 2. 2 ings in this section find it. highly 
Merchants National................ emie DD .0s:cc090s09;0.06000 a oe | Se EE IS 66 %6 64 bo 0 016 410.0 profitable. 
seine tee @:6le nee Te 18. 20.38 &. Celt TOE) BS OF... 2c ccccccae & 4 
National Bronx a PARE 19 21 Republic Bens ce Aa cases 4 5% 17 General Crude Oil................. o% he cast to w—enly 06:60 per week 
New York ............. ae ia Selected Am. Shares............... 15.65 17 17 Gleaner Harvester ................ 46 47 lor 66 Titnas. cane ees tenses, ebioens 
Public yoo bniswinien'sls whens baie ou om ee aed ty siss ropbe bnnk ses — eo HH ——- Repide —- ~ ag be $04 ieisrs 4 : and telephone umber; additional list- 
hie ns lll I my ges age i A : ‘ G MRED OOM 6 esc aveaccsaes 7 ings, 25¢ each. 
See ee te 15) 1 Super Corp. Am. ©. D............+ BB plata 6 Gruen atc! Disa ce Gad eeeesine 
Madicaunens trmst pie machines eine lsteae oe” 108" Super Corp. AA, BB... ......200000% 2.83 se a ke 11 . 
United States Trust............. 1,895 1,945 Supervised Shares =. ----.---- 14.99 16.29 $ Grae Watch escrow wis.......... 3 % Th e ANN ALIST 
ti n See i II. oon ccc ccce 
PHILADELPHIA : Trustee Standard Invest. D....... 3.10 3, | 17 Hearst Consol, Pub. 7%, Class A.. a af 
tral Penn National ............ 4 Trusteed Amer. Bank B........... d ndiana Limestone ................ Published every Friday by 
Gity "Nationa Rew hvivns 42 47 Trusteed Indus. Shares............ 1.54 1.71 | 142 Indiana Limestone com............ 1% p4 The New York tensa Co. 
Corn Exchange 68% 3% RN Ra eric wien cu eit cn arse elon 17 1 5 oo _ errr ray pd 2% Times Square, New York 
Fidelity Philadelphi 425 445 ON eee ee 2. 2.9 65 Koehring Co. com. (new)......... 25% = 
Finance of Pennsylvania . 255 275 Wellington Fund .................. 20.32 22.27 eS. areata H 
ee Pee 395 415 65 Wisconsin Investment Co. com..... 4% Wy rn 6 7 
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UNITED STATES GOVERNMENT BONDS 


(Figures after decimals represent 32ds of 1 per cent.) 


TREASURY BONDS 











High. Lew. Last. 
105.5 104.24 104.26 
3-41 105.8 104.24 105.00 
1943-41, reg .105.8 104.20 104.20 
1 105.16 104.24 105.4 
1947-43 105.12 104.28 105.6 
1945 105.00 104.13 104.19 
1945-43, 104.18 104.18 104.18 
1946-44 104.30 104.12 104.1 
1946-44, reg 104.12 104.10 104.1 
1954-44 110.2 109.12 109.22 
1954-44, reg, odd 1.109.18 109.18 109.18 
1947-45 ........- 101.16 100.29 101.4 
956-46 . . -108.10 107.31 108.2 
-46 . 00 102.13 102.17 
9-46 103.16 103.5 103.8 
1952-47 114.1 113.21 113.26 
1951-48 x 99.19 99.29 — 
1952-49 104.8 103.5 103.10 — 
sxeneanaes 4 96.15 96.35 — 
1954-51 .......... .28 99.00 99.6 
CO —Eerrrr 102.16 101.24 10: 
3s, 1955-51, reg......-- 101.23 101.23 1 
24s, 1960-55 ......-.-- 100.29 99.22 1 
1960-55, reg....-- 100.14 99.23 
959-56 ......65-- 99.14 98.22 


FEDERAL FARM MORTGAGE BONDS 


79 38, 1947-42 ........+-- 102.00 101.8 101.25 
3714 2%8, 1947-42 .......--- 100.13 99.6 
ing Sis, 1964-44 .......--- 102.10 101.7 102.00 — 
G48 38, 1949-44 .....-..-.-- 101.24 100.13 100. 


1, 157% s, 1949-39 .. 
335 es. 1944-42 .. 
812% 3s, 1952-44 -.... 
1 3s, 1952-44, 
Total sales 


FOREIGN BONDS 


502 ABITIBI P & P 5s, 1953... t§109% 104% 107 
12 driatic Elec 7s, 1952 84 84 84 


6 

1& Antioquia 7s, A 
4 Do 7s, B, 

3 Do 7s, C, 1945 
12 Do 7s, D, 1 




















77 Do 6s, Oct, 
Do 6s, May, 
102% 101% 47 Al 6s, Sep, 1960 
101% 108 Do 6s, Oct, 1960...........-- 
5 Do 6s, Feb, 1961............. 101% 1014, 101% + 
21 Do , May, 1961...........- 1 102 102 ee 
99% 40 Australia 44s _ ePerrrrr re 1 1 
110 . 104 27 SS eer 105% 105 
24 Do Ore 105) 
7 Austrian 7s, 1957............-- 101 100 
109% 105% 8 BELGIUM 6s, 1955............ 1 
5 Do 6%s, 1949.............--- 108% 1 0 
13 Do 78, 1056.........0-cseeees 11 117 «117 
2 Berlin 645, 1950............-- + 19% 19% 19 
18% «5 Do 68, 1958.............--5- +1 I 
20 6 Serlin Elec 64s, 1951......... + 
18% 5 Do 6%, 1959.....--..-.0.05s +20 2 20 
18% 7 moo, pee a ac + 20 2. 20 
1 ys %S ere + 
39 167 Brazil 64s, ee + rst 40 ioe 
39 1 Do , 1926-57, reg......... 40 640 
40% 103 Do SC Serer + 41% 41 
41 6A Do 88, 1941..........--.-++- 47%, 4 
40 51 Do Cent Ry 7s, 1952........ + 42 41 41 
4 5 Sreda, Ernesto, 7s, 1954....... 14 74 
25 Brisbane 5s, 1957..........---- 1 100 100% 
99 8 De Ga, 100B.......2.ccccccees 100 100 
5 Budapest 6s, 1962............. Sr 28 
9 stuenos A 6s, 1961 (Pv) stp...+ 83 83 
4 Do Sie 1961 (Pv) stp...... t 84 
15 Do , 1955 (City)......- *...101% 101101 
3 Do 6s, Apr, 1960 (City)......1014% 101 
17 Do 6s, Oct, 1960 (City)...... 101% 101 
Do 4%s-4%s, Nov, 1975 (Pv). 82 80 
Do 44¢s-4%s, Apr, 1976 (Pv). 7 11% 
Do 4i{s-4igs, Aug, 1976 (Pv). 773 77 
Do 4%s-4%s, 1 TT 
Do 38, 1984 (Pv).....- 57 
OS + 2 







i 
. 


CANADA , 1945 
Do 4s, 1966 


eZ BE8 acdS28N 


: 


42 Chile 6s, 1960..... 
28 Do 6s, 1961, Feb............ 
61 Do 6s, 1961, Jan............ 
18 Do 6s, 1961, Sept..........- 
17 WO GR, BEB. 0 .c cc ccccccccces 
9g Do G8, 196B......2.00ecceeee 21 
2 Do 7s, 1042, reg........-.-. 20 
6 De Te, B48. .....ceceecceees 21 
25 Chile Mtg Bk 6s, 1961 19) 
32 ee 19 
8 Do Pc cveanseeseuns 19 
5 Do SS ere 19 
32 Chilean M L 7s, 1960 18 
20 Chinese Rys 67 
29 Colombia 6s, 1961, Jan 30 
59 Do 6s, 1961, rr 30 
6 6s, 1948 22% 
2 Col Mtg 644s, 1947 t 
18 c- ff =——eeeererrrrr 22 2% 22 
5 Do 1s, 1 a ised on ancuainal e 26 = = 
43 WM EE cis ones cccsocscese 99 ore 9 
8 T > OBE... 200 100 100 100 
Cordoba 7s, 1942 (Pv).... 97 96 
15 Cos Rica 7s, 1951............. + 33 31 32 
12 Cuba 4%s, 1949..............-- 98 
5 Do 5s, 1904-44 .............-- 1 103 
Do 5s, 1914-49..............- 102% 102' 
Do » MG bsccntadeccass bd 
Do — weer. 
Cc iovak 8s, 1951......--. 104 103 
2 Serer 03% 
DENMARK 4 -. 9% 98 98% —1 
Do 5%s, 19: . 101% 101% 101% — 
Do 6s, 1942.... ..105 1 1 as 
Dominic ist mi 1942 << 81 
ist . 7 78 
Do ext 1 81 
2a ¢ ae 78% 78% 
ESTONIA 7s, 1967............- so 9 9 
FIAT deb 7s, 1946............. 9 95 
Finland 6s, 1945............... 1 1 
Frankfort 64s, 1953.......... + 18% 18 
French Goy , 1941, stp.....11 11 
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HAITI 6s, 1952.............--- 99 

Ham MME cco cans + 18% 
Hung Con M TiS, °45.......-- + 

Hung L M Tis, A, '61 (s15d).+ 

Hungary 7%, 1944........... + 50 
IRISH FREE ST 5s, '60...... 1m is ti 
Ital Crd P W 7s, B, 1947.... 85 85 
Ital P U Crd 7s, '52......... tet 13% 
Italy 7s, 1951.............-+-- 85 
JAPAN 5%, 1965.........---- 80% 79% 
gugo Mig Bk 7s, °30.200200014 37 


KARSTADT 6s, 1943, ct stp.. 25 
Do 6s, °43, ct, stp, prin.. 


Pp = 
Kreug & 5s, "59, cts, mewt§ 47% 47% 
LEIPZIG 7s, 1947.... . + 19% 19% 
Lombard \» 74 4 





Lew Austria Tis, '50 .* 
MEDELLIN 6%, 1954......-.. * 13% 13 13 
Met Water 54s, 1950......... 102 101% 101% + 
Mex Irr 4%s, "43, asst........ 6 6 6 

. 5s, °45, asst lge...... 

Do 4s, °10-45, asst 8.......- 


Minas _  eeeore 
Do Gis, 1968............66- 
Men Ws, 1962.......... 
De Ge, 20GB. .....cccccccccee 


Oslo 4%s, 1955 .......... 
Oslo Gas & El 5s, 1963 


PANAMA 5s, 1963.. 


, 1963, 


Peru De B 
Do 7s, 1959 .........-.--++> ‘ 
. 


‘oland ‘6s, 1940, ex coupon... 
Do 78, 1047 .......-ceseeee 65 
Do 8s, 1950 


RHINE-RUHR 6s, 1953.....-. + 19% 18 
Rhi + 25 


3 
ag tgeues Ege 
oe8 


2 
Siemens & Hals .1951,815d+ 67: 
Silesian Bk oo eae 
Silesia Elec 64s, '46......... +19 
Silesia Prov 7s, 1958.......... + 44 
TAIWAN EL 5%s, °71........ 4 
Tokyo — eer a 
Do 5 PPE re 15 
Tokyo BS Ge, "GB... cc ccceee 
Trondhjem 544s, '57............ 100 1 
USIGAWA E P 7s, '45........ 9! 
Do Aang ae... HM 25% 
“FS eee 
Uruguay 6s. 1960............. + 66 
PD Ge, Mia ccccccsccccnsas t 
BOO GR, TBGG. ccc cccccccccccce + 65 
WARSAW 7s, 1958........... + 44% 
El Pe wetcaces + 21 
Wuert’md’g El 7s, '56........ + 2 
YOKOHAMA 6s, ‘61... 
Total sales 





DOMESTIC BONDS 


ADAMS EXP 4s, 1948........ 101 101 101 
oS eee 00 100 100 
- 2 a oe &. = acseee pr jo toa 
8 . eee 1 1 
Alb Per W P 6s, . tA Hh 1 
Allez’y ee 
a a = PPTTererrTirrce cee 90 
0 WI 6 cccaccccccccces * 86% 
Do 5s, 1950, stpd............ 65 
Allied Ce ee 
> see 
Am & For P 5s, 2030......... 7 
Am Ice deb 5s, 1953.......... 
Am I G Ch b Pacececs 
Am Int -. aetsoncerees 1 104 
Am T & 4%s, 1939.......... 


Net 

High. Low. Last. Ch’ge 
GER C AG BK 6s, '60, July..t ue 30% We — 
6s, 1960, Oct ..t 3% 30 3 — 


High. Low. Last. 


| 
y 
= 


Anacon 4s, 
Angio-Ch Nitr, 1967 
Ann Arb ist 4s, ‘95 
Armour 4 
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anew, 18 1937. Sales Net Range,1937. Sales N Ran; 

Hig’ w. in 1000s. High. Low. Last. Ch’ge | High. Low. in 1000s. High. Low. Last. Ch’ge High Low.’ in 10000. High. Low. Last. cn'ge 
113 Hom 32 Chi Un Sta 4s, D, 1963....... 106 1044106 +1 102% 99 69 Intl Pap ist is, A, 1947....... 1011 —1 108% 1057 06% 06% 
106% 104, 23° = Do gtd 4s, 1944 .............104% 104 104% — % | 101% 97% 53 Do ref 6s, 1955..........00. 1! 9% se ee é OB td 62 “-_ Lake Sh 340, i998" sates Noe pid Rete = 
108% 101% 44 Do 3%, 1951 .............. 102% 101% 102 — % 95 90 3 Int Rys of C A 5s, 1972 97144 89 27 Do Mich C 3%s, 1998......... 91 89 89 —2 
ee a APOGEE NOOB 655 skies nuns sae 10414 103% 104% + % | 102 95% 8 Do 6%s, 1947............ 26% %e La 101%, 32 N Y¥, C & St E ist 4s, ‘A937. -- 102, 101%, 101 5 
108% 100% 112 Chi wi cons “48, ‘1952. ...101% 100% 101°. 3-302 2. DOs 20... ....,... 5. 102% 102 102% or 105% 100'" 55 Do 4s. 1946 ea ‘i 
105% 991% 83 448, D. 1962 . ... -.100% 99 — 1% 75 65 121 Int Tel & Tel 4%s, 1952. - 68% 65 66 — 1% | 4 OREM «GBH, TOES... nance. cecs 1 2 . 

94 = 85% 22 Childs “CT eee” 88 8 . 89144 80% 113 Do conv 4%s, 1939.. 82% 80% 81%— % | 105° 9714 60 Do ref 548, A. i974. 101° 97 gaia * 
4 2 Ch, Ok & ° ‘con 5s, 1952...*§ 38 38 38 — sof 685; 253 Do 5s, 1958 Saas 72 70 —1 95% 86 376 Do tus. ders Rie TRING RE a 89% 86 86% — 1% 
104% 97% 5 CinG & 3S, 1966......... 98% 98% 98% + | 9 3 70 Towa C ist ref 4s, 1951. 6% 7 + 109° 106 5 N ¥ Conn ist i aenunennaan 1 107% ay 
110% 101 16 «Cin Un Term 3s, D, 1971....102 101% 11% — % 72 31 20 NY Deck Se, 1968" . By poe 
He Sty 12 SoS oS ae Hath BH BM | gam ees Ze gammer, vg un aco.ae rege 1 | Hy SNE Bea Se == % 

oy) io re . » BURR. wcesecvces = ones Lb € SS 1 — 3. ce ees eR = 
105 1014s 104 Do ref 5s, D., 1963.......-.. 103% 102% 102% — % “es m- % psy, 2% : * 0 34s, 1966........... ore - Sn 2 

% 91% 1 oO re wm: 19 ace 92 — 66% 58% 13 K C, FS & M 4s, 1936. he 58: 4 — 1% | 117%, 100% 32 NYG EL HELP 42.1940. 

103" 93° 13 Do, M’4s, 100i...... 934 93 $9%> %| So” So 8 EO ES 2m i, Oe, ---0:: as” gs — ios 109 en tee fF ee. ‘10 us, + 3? 

eB att ee | 2 BBR oe eek ee ii oa by By — 2 | RHR Be tag Itty ‘a6 ‘toy — hg 
oO . cores ee A 4 -_ + Gi «a@aee. aA 2 2:4 6 a tee ae Soest fe eece 

108 107 1 Clev Cliffs 1 4%s, 1950...) //107 107 107 | 104" 1024, 13 Kan G & El 4481980... a 10: 103 ; # wee 8 aS Pe D.....-. yen 3 = -* 

111% 105% 54 Clev El Hlum 3%s, 1965... ...-107% 106% 106% — % | 99 961 20 Keith 6s, 1946.7". é ‘ar + % 3 18ND. WHR i Sue. i058. ti 3 

116% 108% 13 Clev Short L 438, 1961.......110 1094110 + % | 115% 108 5 Ky Cent 4s, 1987.01.17. :108 105 i —1 eee "28 sae 

1] 47% 40 14 Do 4s, 1955 +§ 421 41 424% + 116 
105% 9942 137 Clev Un Ter 4 1077... 2808 14 101% 97% 7 Ky & I Term 4¥48, 1961. page — | # =e pee oe 1 Se 8 Ht 
113 110% «14 Do 5lgs, A. ES eae 111 (11048111 + 102% 101 3 Kings Co El Lt & Pw 5s, “1937. 101 101 — %& 37% 25 12 Do 4s, 1957 m+ 21% 
10s” 106" 13 Col Fuel £1 be, i8is. pores flor 196s toe — 1 | 162, 148% 2 Do pur mon 6s. 1997 oo Mae? re — 74 | 55° 44 Do 4%, 1967 44% 443 — 1% 

ol Fuel 8 BAP 5 = i =e , cas 

96, 84 24 A saa” _.* 86 a4 S4% = 1% 111 sos" 37 oe 188% == 41% 35% = x RRO +§ 481% 30% 46 a on 

He a Boga ase” ARO A BH SY | aM a Bh on | i By Noe Sch ie a Soy ioe." 
» 1952, Ap............. 1 91 9: 2, ae , ? 

105% 102 121 Do 5s, 1952, May.......... 103% 102% 102: : 56% 37 ; 59% 59% — 114 865% 3 NY & Put 744 8744 — 

108% 102 116 Col RB, P & L 4s, 1965 . 104% 103% 103% + 70% 56 30 is, 60 ; 60 + «6% | 105%105 «65 «NY Rys 6s, A, 105% 1055 10 - 

i 06 Com Cred 3448, 1951... 95% 94" 948 + it 106% 105% 1 Lake E&W 2d 55,’41.......... 105% 1058 109%". omen ¢ TT ema Se 107% 106% 107% — 1 
105% 99% 34 Com Inv Tr “Sigs, 1951... 101° — {4 | 109% 98° 23 Lake S&M So 3%5.'97.......... 100° 98% 98% — 11 : = ae 
108%4 100% 20 Conn Riv P 3%s, A, 1961.....102% 100% 101 — 1 44 37% 27 Wautaro Nitr 68°54 43% 425, 43% + $ 10774 106 19 ~=—-Do 5s, 1956 : 1 2 
10744 1055 86 Con G N Y 4s, 1951...... . 106% 106% 10644 + % 43% 37° 77 D ; tf et che 4 42 4 % 108% 10 4 Do ist 6s, 1947 - 108% 108% 108% + i 
106% 1024, 62 Con Ed N ¥ sus. 1946........104 10244 10214 — 134 ; ‘ © 68, '54, ctis ......... + 43 3 “: 10944 10644, 45 N ¥ Tel gen 4 106% 106% + } 
107% 101° 33 Do aus. 1956 102% 1014 1014 1064 95% 41 Leh C&N 41g, A Ere 5% %— 3% 98 5 N Y Tr Rock 90 +90 — 2 
71% 63% 86 Con Dei be, 1080.1... nh er tet 105% 100% 4 Leh New Eng 4s,'65........... 101/101, 101 22% 8 NYW&B 16% 16%— % 
107% 102” 250 Consol Ol 348, 1951 103% 102 102% — % % 992 4 Leh Val Coal 6s,’38........... 99% — % | 10916100 25 Niag F Pw 100° 100 — 
107% 99% 43 Cons Pow 34s, 1965........... 102,101 101 — + % 2 DO Ge, 44.00... oes ne ees 974 + % | 107% 106% Niag, L & 107% 107 107% .. 
103% 97 11 Do 3\%s, 1966 97 97 — ae. ee ae + ae 67 % | 104 101 11 Niagara Sh 102° 101 101% — 1 
108? 104% 2 Do 30s 1965 104% 104% 104% — 1 77 59% 18 ee ee eee 65 62% 64% + 3% 69 37 Norf & So ist 80 81%+1 
108% 98 Do 3is, 1970 100° 9814 98% — % SS rane 63% 63 63 + 1% 32% 23% 82 Norf § ist i 25 + 2y 
103% 101%, 44 Container deb 53, 1943 102% 101% 101 % | i107, 102 25 Leh Val Har 5s,’54............ 104% 1 102% — 2 31 22 92 Do Ist ref 5s, 1961 ctfs.... +2 
105 102 ce Ie ee a 102 —_ . 4 =" “ = - y Fag gtd i, "40........ = = = + inn 122 rete 35 Norf & W con 4s, ’ 113% 113 , 
io? 104 36 Crown Cas Se oc 105, 104 104 ‘= 4" 76% ot% 29 "Do cons Soe, 2008. ee as eo” — ig 1053 101 23 No Am fd iol 108 iid “— 
106 104 30 Crown Will P 6s ‘eee — *% CONG ENS OOS Secs 6 we cate 3 Do &s, C, 100 101 _ 
64% 55% 22 Cuba R RB Ist 5s, 1952.. | 58% 55% 55%— 1% | 109 105 2 Leh Val Ter 5s, °41 106% 11e 32 102: ioe 102% + Fr 
724 62 8 Do ref 7%s, 1936..........+4 itd 63 64 — 1 129% 1184 6 Lex & E Ry 5s, ag 101 No Pae gen 3s Te ; 
Hig eo 4 Do Tes. 936, etfs... .- 6. uA 65 ie ae 136 129% 12 iguets & “ My 78,°44..... 129% 129% 129% .. 112 1018 99 Do 4s, 102 103° 
2 ae tae: ee. eee + =— 2 eee a cna cece ae 1 444s, 2047 98% 9 97% — % 
65” 53 33. Cuba Nor R RB 5is, 1942. 55 53% 54% 101% Riso 46 Loew’ 8 "sige. “se Salen sean eee or 97 109% 102% , mi Do se De 1020 102% — 216 

% wong Es gen 48,38... .. 2.2... 0: o ° 110% 11 + ¥& 
105 101% 49 DAYTN P & EL. 3%s, 1960... .103 102 102 - 104% 100 58 Do ref 48,49, stp........... 1 
95% 8912123 Del & Hi ref 4s, 1943. ++. 91 90% 90% — 101% 1004, 9 Do deb 5s, '37............. 100 
10154 1004, 21 Do sis eee ae ib 10h 1004 — 106% 100 S Do ref 48, 49 0.0.0.0... 1 106 101% 38 Ome Bai 4s” _ sdeeeabaney 101 102" —"'y 
4 el Pow 4 4148, 1969..... . as Lorillard 7s, '44 ........ «0c 1 *e: 11214 11 2 io e oS ea: = 
106% — R| poe te A. eee teteeeee ree on ions "ys a ua ae ee ; : 113° 111 4 “— The, —. See 12” it ia” Big. 
coun =i My 91 La & Ark 5s, '69... Pi 115 112° 1 Ont Transm ist 5s, 1945...... 
1075 106% 10 Do 5s, 1951, stpd........ -..107 = 107% + % | 112%106 1 Lou & Jeff Bdg 4s,'45 106% 106% 106% 66115 112 1 Ont Transm ist 3s, 1945 See ies iat, Tie * % 

36% 30% 86 Den & R G con 4s, 1936....+§t 32 a 1% 109% 105% 25 Lou & Nash unif 4s,’40....... 106% 106 1 + % | 114 107 14 Oregon R R & N 4s, 1946..... 108% 107 107 —1 
38 =30% 7 Do con 4%s --TH5 32% 30i4 30% — 2% | 103% 98% 16 Do ist 4 9915 9 ost » | 121%4116 1 0 L 
32% 26 40 Do ref 5s, 1978 +§ 27% 26 26 — 1% sie + ly % regon S L ist 5s, 1946 a 7 2 a 

27% 26 Pog BP gee +o 111 106% DO Se, BMS. coe cscixcced 107 10614 106% — 1 123-117 4 Do gtd 5s, 1946 a 
i | n ay yt Sh | 1955. . on % 17% 17% — 1” 108% a a ‘oe OE eh. eens. oat 104 104 — ¥% | 107% 103% 93 Ore-W RR & N 4s, 1961 % 

‘ yp TOSG, ABE... +. 2 0 es : D6 Ou6; BE TGOU8 s,s. dcace Me 9% — 11% 

Des M & Ft D 4s, 1935, ct. .*§ 10 —- % ’ 
111 105% 40 Det Edison 4s, F, 1965........ 107% 106% 10744 + 130, 118) 3 Do S&N Ala 5s,’63.......... 118% 118, 118. — 5% | 111 103 70 PAC GAS & EL 4s, 1964 % 

a 2 i aan eek 1 aad 102% 100% 1 Do Nash F&S 5s,’37......... 100% 100% 100%— % | 100% 94% 37 Do 3%s, 1966 A 
tin” 3 este a tees... ae 101% 101 100% 95 4 Do So Mon jt 4s,'52......... 5S iz sat 104 be as eee 4 
120% 107 21 | Do 5s, 1952........ 107% 107° 1 Re ; , © Ist 4s, 1938. : 
41% 41% 2 “Det & Mack gold 4s, 1995, asst 41% 41% 41% + 1% — 3 8 mene CENT 48,'45..........101 . 100 100% — % | 102% 100% 3 pDe 24, 38, 1988. ' 
a" 102109 Dug Tat a 63% 102% 102% = a 108% 102% 3 MeKoes” shims, S05 pena ion” 103 iota = 4 3 rt " Png AF chi Ky 1940 : 

des, Me I I oss cise ine _ 6 Kasi 
1164115 2 ET, V & GA cons 5s. 1956. 115 90 68 4 Manati S ist 7i4s,°42........ $70 70 70 — 3% 57% 43% 6 Do 6s, 1940, ctfs, ex rts Pep 
a 107% 196 El Auto Lt cv 49. 1952 10% 107 - —"% 90% 68 9 Do ist 7%s, "42, ctfs ...... *§71 70 70 — 5% 75% 721% 23 Param Bwy 1955... i 
113% 108% 1 Elgin, Jol & E 5s, 1941......_. 110 Ba eum = = — Ry ys een os eesee i 4834 46% 47 — % | 105% 99 % —— Le eye a aa as 
105 100% 3 El Paso N s. Ans ae 101% 100% 100%— % con 4s, Ctfs...... t 4 =n S , ctfs. + 
172% 149" 5 Do 4%, Pte eee 149° 149° 149” — 8 100 96 17 Marion St Sh 66, 1947... ...... SU 97, 87. — 4 27% 12, 14 Farmetee Ge, 1944.. 
= 2 Market St R 7s, A, 1940...... 1 102% + 1 106% 99% 54 Penn Co 4s, 1963. 
106% 98 24 Erie con hs *r088 Seen: ------ 99% 98 98 — % | 393, 10 Py Shel ~ Se eeameme: teat? uae 2% + 5 99. foun Siete Gs, 10k M i 
92% 81 116 De gen 4s, RO06...........2, 84 81 81%—3 2 = % 
89 80 207 Do ref 5s, 1967.............. 83 80 81 — &% | 10941 20 Met Ed 4%s, 1968 ............ _ 105% 104% 5 Penn Gi & Sd 4%, 1960 % 
‘ aye ee a 16% 124 1 Met WS El, Chi, 4s, 1938..°§ 12% 1214 12% — 1 03% Penn 0 & D 4 % 

a: a a oie b. R 1” | 110% 1088 2 M 4s, 1952 1048 1 ¥% | 106% 104% 311 Penn P & L 4 y 
11 1 4 1 iv 6s, 1 bea re p BOVE... +o oe = 
lis use 5 Do Erie & Jer es, 008... ‘Tee lie” let > + 1% | 105 102) 33 Mil El Ry & L 5s, 1961....... 103% 102% 112% 108 Penn R R con 4s, 194 % 

105 102% 37 ‘Do gen ref 5s, De cnanee = 102% 103 — 1% 116% 111% 9 0 con 48, 194 1% 
105 101 47 FAIRBKS M & CO 4s, 1956. . 102% 101 i = 4 8 Mil, Spa & N W 4s, 1947 38 —1 116% 112, =3 Do con 4s, sta, 1948 1 
1eeip 102% 6S Fed Lt & F 5s, 1942...... + OBS 200% S| Sig fy se ee ot i a 136 ay 14 Do ae, De iss *% 
102% 101 1 5 _ ee .. 101% 101 101% inn S, ‘34, ctis 1 1 , 
10345 1027 0 De 5s, 1942, aa a ia 102 —— 10 26 Do ref 4s, 1949............ 6 111% 103% 134 = Do tits, % 
2 Do 6s, B, 1954............... 100 = 37% 21 M, St P & S 8 M con 4s,’38 25 —3y% | 126 11 5 Do con 4%s, 1960 % 
104% 102% 1 Ws MA EONDS oe oes ass anncc coe 102 102 102 = 32 24% 5 © cons Ss, 1938............. 24% 24% 24%— 1% | 115% 1 166 Do gen 4%s, 1 ne 
81ig 8 : ‘ : 41% 29 30 Do gtd 56,1938 ............. 29 =a 107 985 257 += Do deb 4%, 1970 ‘ 

1% 81% 1 Fla C & Pen 5s, 1943....... § 8148 814% 81 4 % 
87, 77 12 Fla E C Ry 4%s, 1959........§ 78 77 Ti —3 Sey, a7 ,f Do ref Ge, A. 1946. 24 22% 2% — 3 5g oe ee . 
20: 144 +4 _. eee RE * i? ee Se. Oe re P — @ 7 5 ben 

ie agg BS, a SR %y ‘ot ‘ots 8 95% 84% 9 Do sigs: aaa a5” Bay Bi — Hi 1174 12 18 Feo GL & ref Beat. °-. azs 11 um: 4 

F 7, : ae Missouw 5s, 1 . e0! ine 4s, 1990....... 19% — 17 

5 Sq 6 Do Bends, 1068, ctf *t 3% 3% 3h-— % : ag! ‘. = o 113° 109” 2 Peo & Pek Un 5%, ‘74... .| 100" 108 108 — if 
100% 95% 5 GALV, H & H 5%, 1938 TS 95% 95% 95% — 1 962 6 6914 + 101 92% 13 Pere Marq Ist 4s, '56.......... 93 9 92% — 2 
102% 101 30 Gen Am Inv 5s, 1252. .1014%4 101 101 ae 73% 73% 7314 — 103% 95% 43 Eo ae. a eet 96% 9514 9614 + 
10614105 12 Gen Cable 5%s, 1947. -. 105% 105 105 — 83 8014 — 18; 1 Si Do tet G6, 51008.;.........55 10144 100% 10134 + 
105 98% 133 Gen Mot Ae 3s, 1946.......... 1 99% 100 + 70% 69 70... 113% 107% 2 BO Wis, 6 ....... 63 107% 10744— ¥% 
105 9844 125 are Long ggagststeccsees — 98 98% — 1 . 41 38 39% — i Hy 4 : = ae ae” 113 12 ng —3 

en ; a: ¥ _ rt 30% — 1% | 233 TS 4 Do 4m, 1077............000. 
103 1014 Gen Pub Sve Sis, 1939... ..... 102 102” 12 + ¥ 39% 37 37 — 135 Phila Co 5s, 1967 ............. 0414 102% 102% — 1 

52 Ga, C & N Ist 6s, 1934...... *§ 39 —1 *§ 4144 38% 39%— y, | 103% 10243 1 El Co 4s, '71........... 1024§ 10245 1021 
107 104144 138 Good i eee 106 104% 104% -— % $37 37 37 — 3% 26% 154172 Phil & RC & I 6s, '49...... $17 1 — % 
IOS" Ga 188 gost ans, bi abba Sy! eee eee ee ee ee 
107%, 99% 12 Gotham S ; “ww... /101 00 *§ 38% 37° 37% — 07 106 1 iS, °43....... 1107-107 
11644 110 Gt N Ry 44s, A, 13961 aes “11% 111% om + % 8$ 4114 39 39% — i% p+ 89 ; Pitts & W V 4%s, B, 1959..... 89% 8 soit — ? 
19 1385 3 Se eseeameey tg is is + 4 * 163 3 ae — 1 uit i a Oe Ge & St L 4s, F. 195311111 111" 111 
1 10 7 Do gen Se, C, 1973.......... 110% 1105 110% — *§ 1 a2 wi 5 114 rg et: 1 
140 118% 537 p 4s, g 1 icpabess ssn 1297 1 26 — 3” x a 31% 32 — 2% ia i | +d its i. -_ pecs cneeernce 109% 109% 109% + } 

ve Oo sen . SS 101% — 1 1 SS es 
108 100% 7% Do gen 4s, E (29% 102 1008 1018 "8467 46 8 124% ae ae dies 3. W904 cece c Mi i — 7 
reen 4 ep C86, B...... 4:2 11 0%—1 90: \ 4 ey ey BEE ec ccccccccccs 
106% 104% 5 Gulf, M N 5%s, 1950........ 104 104% 104% —  % 1061 108 * 108" : 14 113% 32 Do 5s, A, 1970 ............. 116 114% iia, —1 
on 0 Dei, eo 99” 97 91% — 2 102% 101% 102% + if | 123% 113% 6 Do 5s, B, 1975... 21.1111” 115 11436 114% — 

99% 9616 25 Gulf Sta Sa 168, ,i% Sate. a. 3. wy — 10414 102% 10214 — 2 110%4 109° 5 s«~Pitts, Y & Ash 4s, °48........ 1 09° — 1 
105% 99% 10 Guf S Ut 4s, 1966............ 99% 99% 99% 19014 100}% 10035 — 5, 75% 62 134 Wort Gen El 4%s, 1960...) 1 62 % 
105% 102 2 Do 4%s, {o46. te eee 103° 103° 103 101.7; 101% 1017, - & Bait 105% e oat = _. o. ext...... 106 1055 4 “i 
- 105% 17 HACK W ist 5s, 1952..... 106 105% 105% — % 102 101% 101% % | 4544 29% 692 Post Tel & C 5s, '53....... *§ 32% 20% — 2g 

9014 75 Har Riv-PC ist 4s, 1954..._.. 9014 90% — 3 63 106 100 14 Potom El P 3\%s, '66.......... 
1364 as ~ — nag aa a ay sek khne ae "116" 115 1154 — 91h 88% soy — if +d | a Ae = oss, : 4 4 wei 2y 
Oe (BR) ist See A 90 —1 99% Pal y ire J ee 122% 1 = 
wie 101 19 Houston Oil 514s, 1940......... 1024 101% 101% + i 113% 110% eg ae ¢ 105 : 1 9 Do 44s, Boo, ae 103 103% a : 
wan 100% = Sous BS 8 T ist Se, 2087...... 100 100% 10014 — 12% a 101 98% 37 Purity We oe ecacdad 100° * 98% "% 

£ ludson Coal 5s, 1962.......__. 53 48144 50% + 24 99) 

85% 74° 71 Hud & M ref 5s, 1957.0. 78 14 748 — 3% | 197” 1020 ase wane a sons. Gs, 1943...... 99 (99% + 1 126% 112% 31 R-K-O 68, 1941... HL 4 115, 117% + 3% 
36% 30% 76 Do in: 5s, 1957........... -+ 32% 30% 30% — 1 3” 10 Nes Die a wk ww... Jerk att & | 108% 105, 94 Reading dys, A, 1997 12. 105% 106% + % 
124 116% 21 Hud Co Gas ist 5s, 1949... .. 117% 116% 117+ % S 64% «67:«ON éRys M dus maa w- doe io — a 108 tr 3 pee. « Sees 108 105% 106 + % 
110 101% 90 ILL BELL T Byes, 1970........102% 101% 102, — SS Do ist 4s, 1951, asst....... : 3%— % | 11534 105% 42 R Rand. 44s. eee oO oon 4 
80 128 IM Cent 4%s, 1966.......... 1): Tie 14 75%, — 1% | 107% 102% 117 Nat Steel 4s, 1965.....000 0211), 103, — % | 212” 127” 421 Stl aye, 1950...) bor 100% 107, 
95 aoe 3 Do coll tr'4s, 1952.......... — 2 | ,82, 76 (3 New Eng RR cons 5s, -§ 75% 76% 76%— ic | i009 ‘go gon PR, gen 4's, spagaanc neo 201 180 1 - 8% 
96 a a a ee te? 4 Bei, seit — 127% 118% 11 New E T & T ist 5s, 1952 ey 118% 1185 118% — i | 100 95 162 Do 4s 191 ae +1 
90 79% 39 Do coll tr 4s, 1953.......... 8212 79% 79% — 2: 125% 1164 54 = Do 4%s, 1961........00...5.. 117 116% 116% — 1% | 130% 108 50 De ee 2a” 147” 1a ot 
104 i 13 Do ref 58, 1955.......|...|. 97 ges gem + | 100% 104% 41 New Jer P & L 418, 1960... 1105% 105 105% 106 1 67 Rev Cop & Br 4ijs, i956..""102 100% lee” > 
102% 97 7 Do Lou 3s, SB Sia ee 97 oT 97 —2 eu ag 41 New Orl Gt N Ry 5s, A, 1983.. 94% 94% 91% — 6 7 heichh Oa ae, “Ai, 1956-.- 02 100% 102 + % 
113% 108% 7 MLC BC, StL ENO 0. i65i. 106 188 188 ~,.% | 108 So at NDS Oe, Mme Seagh> 1982.-.-..- oot oo" — 12 48% 33 Do 68, 1944, ctfs, ex ris. #4 zee 32 ey 

3 5 & C,8 1.110 110 110. Ss, B, 1955.............. 96-1 erm R; ‘ ee a, 
113 108 $ Do Se. 1863 eee 1005% 100% 1 - ‘5 rth] ~ ee = Ter ie Ae + Ae % 92% 92% — % eae i Hie GW LAD ieeeee js TES 588% — if 

1 8 0 Seo 87 682% sais — 2 New *§ 55M 55 55 + iy, 33 Do co $5 A. 1948. ee cs *§ 46 «44% 444, — 
8114 77 tie occas toe nat 7st 51% 44% 7 Do ine 58, 1935........ 3 50” 49% 50... 10 107% 5 Roch G & E 5s, E, i962... 108% 108% 108% > 
08 1 16 IN Steel deb na. ag peaieee 107% 1 — \% 59% 48% 50 Do 5s, B, 1954............. *§ 58% 26 56%4-— % 19% 32 RI, Ark & L Ist aes 3 98% 1 21 08% + hh 

10 Inland Steel 102% 101. 101. — 1 60 ee ag | eS: "858 57 = ; tae dig 21%— % 

97 81% 707 IR 'T ist & ref 5, 1966. |i 8 - 62% 51% 33 Do Sie, 1954...... 1211 )12! *§ @l% BT, Sie ae 344 7 Ratland RR 44s, 1941......... 28% Bat 
95% st Ly " Bo og at. oe 5s, 1966, ctf..§ 89% 81 ae - 1h =f Sit . aed Sie: 6 sass, tts Ses 57 56% + 1% 

56 8 SO aaa ee t§ 41% 3 39% —  B, 1954, ctfs........ 54 54 OHO: 

52% 35% 3 Do 6s, 1932, cts... |. .*§ 37 37 — 3% | 1134110 1 New & Gin B 418, 1915...” 110, 110 110. | tone 98 6 Se SRR aT any pes, 1968. -- 101% Oe wr of 
914% 784% 153 . Do 7s, 1932............... +t§ 84% 78% Toy — 5 135% 106% 1 N Y Cent 6s, 1944. reg........ 116% 116%) 116% || 102° 9 1 St Law & Ad 6s, 1996 * 
91 7814 34 Do ev 7s, 1932, ctfs. -*$ 824 78% 78% — 3% | 135% 10641289 Do cv és, i944.........1. 12! 126% 11434 119% 4%, |  g9% 7 StLIM&S8,R & G 4 aid oe Bit se . 
102% 101% 11 Interlake 58, 1951.......... 2... 102, 102% 102% — A, | 106% 95 171 ~-Do 4s, con, 1998..:....... er 95% 9664+ 14 | 88% 8116 3 Do 4s, 1933, ctfs 8, 43 _- = =n — % 
102 100% 6 Int Ag col 5s, stpd, 1942...... 101 100% 100% — 103% 99% 181 Do 3%s, 1946...............! 101% 995, ae se ss 4 : ’P 5s, 1955. 82 ** 

: : a 2 ip tL, BM & PF Ss, 1955....... 82% 82% 2 
40% 32 15 Int Gt Nor 5s, B, 1956......%3 35 334% 34 — 11% | 96% 56% 132 Do ret 4%, 2013............ 8  —_ 29 #60 St L-San . ye 

és, e ; ; ; % A, 1950...) § 31% 29 2% — 1% 
ees. 8: .DO-Ss, © $958. 5.05........ § 34% 334% 33% — 1% 96% 86%144 Do ref 4%s, 2013, n......__.; 901, 86% 88, — 114 33 50 Do 4s, a «isso: etfs 14 
421, 34 Do ist 6s, A, 1952........... *§ 371% 3412 36 — 14 108% 107% 792 Do 3\%s, 1950 wi....... -- 103% 107% 107% ..* | 3312 2848281 Do digs. 1978 | *§ 30% 38 1% 
17% 11 56 Do adj 6s, A, 1952. +8 145— 134% 13% — 1 105 79 Do 3i%s, 1997 -- 98 94% 95% —i% | 30 209 Do ais, 1978, ‘cfs, st...) 19§ 26% 30” 284 — 1 
90 «=: 764%] 468 «Int Hydro El 6s, 1944......... 82 81 4 105 o4 25 Do 3%s, . 934 93% 9314 .. 3 28% 33 Do 5s, B, 1980.........: 7 ony, 3 24% — 1% 
894 72 ‘84 Intl M Mar 6s, 1941........... 8914 87 87% 103 94% 286 ~=—s-Do ref 5s 97% 94% 95% — 14 | 33% 26° 66 Do 5s, B, 1950, ctfs....§ 28” ae 30% =." 
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4 
4 Range,1937. Sales Net Range,1937. Sales Sales 
digh. Low. in 1000s. "ge | High. Low. in 1000s. High. Low. Last. Gn'ge High Low. in 1000s. Cn'ge 
100 88 36 St_L So W ist 4s, 1989 1 107% 102% 48 Swi : %s, 1950..... 12% 10% — abash 
74% 67% 28 Do 8, 1989... sees 1 143" ini” “4 Sym, Gould & Gould x w, "Seize 126° 126° —1" | 44 37° 28 “Do's, DB, isu : 7 — & 
Si SSG Se Bo ASC Stone Masa. 8 ty BS Do Be i ay 3 
st term 1 105 103 9 TENN COP & , B, 1944... — in “ak... .... 
27 «214 48 StP& KCSE4 %& | 104 2 Team El Pwr 6. = Tet 90” "oe 98” — i Hg st 12 De on div Sis ti an 
103% 102% 14 St P, M & M 5s, 1 A | 111% 105% 24 Term Assn St EL 4s, 1953 107% 107 107 — 4% | 81 78% 2 Des M 4s, 1939 
101, 10032 1 Do Mont ext 4s, 1937 te 1 106 1 Do 4%s, 1939........ -106 106 106 + 109% 104 Walk (H) Sons 41% 104 i 
6 St P Un Dep ref 5s, 1972 ee 108% 103% 47 Texarkana 5is, 1950...... 104% 1 + % | 90 79 104 worth 4s, 1955 4 ie 
1 100 73 San A & A Pass 4s, 1943 1 100 106% 101% 56 Texas & P. te 5s, -103 101% 101% — 1% 99% 9 16 Do 68, 1955, n 15, 
112% 109, 3 A og ee 4 = a Se. C. 1979........ 102% 101, 1014 — % | 1 94% 331 Warner Br cv 66, 1939 % > ¢ 
; B, ‘ 102% 102% — 1 
43 % Schulco 64s, A, 1946, 1 128% 118 17 Do 1st 5s, 2000....... -120 iio” 119% + _ 76 a *s Warren Br cv 6s, 1941 a” ra 
35% 31% 11 Seal Line 4s 1 109% 107% 25 Do M 1964. ....... 107%, 107% 107% — 1 102% 101% 3 Wash Cent és, 1948 . 1 et 
29° 17 + ~=Do 4s, 1950, st 1% | 10542100 172 Texas Corp 3%s, 1951 101% 100 100% 2 Wash Term 314s, 1945_ "1106%% 10614 106% — 2 
20% 15 49 Do ref 4s, 1959...........- 1 73 5 rd Av ref 4s, 1960......... 65. 62% =" 1 04 1 Wash W P tst'te. 1928. ond Se 
1E 41 Do ref 4s. 1959, etfs. * 46% 324151 Do adj inc 5s, 1960......... + ,- 123%, 1173 W Penn P ist 5s, E, 1963 * 
% 9% 28 Do adj 5s, 1949............ % | 108% 101% 7 Tol & Ohio C 3%, '60....- ++ 101% 101% =~ 4 109% 102 61 Do 3%s, 1966.....)..... 103% 102% 102% — 
23% 18 181 Do 6s, A, 1945............ 1% | 123118 2 Tri Conti 5s, 1953......... -118 1 % 43 Wsh itt 4s Oe 93 “'o1 — 2% 
Tay “Oh 53 Sea ACF 6s A. 1935, etfs... % | 107% 105 96 86% 5 Do 4s, 2361, reg... 88 ee i 
. Sea A-F 6s, » ctfs 1 % 21 UN EL & P 5s, 1957....... 1 + 5% | 106% 9914 284 West Md ist 4s, 1952.......... . , 
11% Sharon rt Be 1064 104, 6 Do 1954. was wtanednaed i lose + Fe iors 1 a8 “Do sigs, 1977 ‘rnin: 106% 106% . Fe 
6835 Silesian Am 5, 1941.00. if | if a ra it pia A | HAR Maa wR WO een ge is ao mB Heo 
1 97% 73 Skelly Oil 4s, 1951............. —% 116% 110 107 Union Pace ist 4s, '47......... 111% 11044 110% + 34% 113. _—dDo 5s 7” ee * 36 bt 3. 
1 1 1 y-Vacuum 314s, 1950 1 109% 104 Do ist ref 4s, 2008.......... 104% + 111 104 50 West Un 4%s, 1950 |... |... 106 105 10: if be 
105% 101% 21 South Calif Gas 48, 1965 — 1% | 101% 93 a SE egeRebee: 9 — 1% | 104%101% 1 Do col tr 5s, 1938........... 101% 10 2 4 
107 104% 45 xoatnn eu PEERS % | 1014 93% 17 Do Sips Sa taa se vane exe 1 — % | 1 10st 53 Do 5s, 1951 cabnienie: 4 io 3 4 
108, 106% 62 seuthe Bel T & T Ss, 1941 + 114% 111% € | Do 1s ref Se, 2008.......... 113% 113 113 — 1 a 2 “4s: -- Seem” ” 103% — \% 
— n wows Se, 1950.......... 
ioit ‘97% “1 Seu Natural Gas ‘we Tio6i 2. ie i 97% 97%— 1% | 103% 99 67 Unit Drug 5s, 1953........ Joos "99. "90% * i 103% ‘91% 98 Wheel Stl st, Seats: ‘ 19%, 97 
99% 34 South Pacific col 4s, 1949..... 94% 911% 91% — 2 Un Rys of St L 4s, °34...... *§ 31 = 105 103% 3 White S ots blaine 99% B+ 87% — 1% 
1024 965177 Do 34s, | aeienaese 9814 96% 97 — % | 107% 105% 85 US Rubber 5s, 1947........... 1 is = 47 34% 5 Wickw Sp St ist 7s, °35. etter 2 = i 
108% 103. 360 Do ref 4s, e+ %& | 10514 97% 46 Utah L & T 5s, A, 1944...... 100 — 47 35 33 Do con 7s, 1935, ctf 3 a i 39 10% - a 
98. 87% 161 Do 4igs, 1968.. 2% | 1065 100%, 194 Utah P & L 5s, '44........... 101% 101% ¥ 62 39% 9 Wik-B & E ist 5s, '42...... P 
97% 874173 Do 4s, 1969.......... 2% | 67% 58 315 Do Ss, ‘50, ww............. —1% | 1037 103% 4 8 F Se, 1938... 103% 1054 4 vi 
Bs, 2. 184 Do sue a sti MW | 6 59% 79 Do 5ys, 1947............... ° aby 38 59% — 1038 99, 51 Wilson & Co 4s, 1955....._.__.100° ate + % 
3 20 Wis C ist ; 
109% 106 Do S F Ter 4s, 1950....... % | 111 98% 89 WANAD cv 5s, 1941. -,ML 102% 107% — 1% | 32% 24% 30 Do Ist wen 40, 1949, ctia...*§ oi 3s 232 
i % 77 Southn 1% gen 4s, A, 1956 344 | 6 V Cr é& P Ist 4s, '34, as....* 4 y | 18 8 DoS & D ter 4s, 1936.....*§ 18 8 i 
i = 160 oe &. 3 ogee ss | 413% 27 Ver Sug ist 7s, 42. cf ce ee ee ee 1 18 1% 
1104 101% 62 Do 64s, 1956. 2 | "a 80" 3 Va lr, C&C ist 50, 40... 108 ‘$8 181 Do 4s, 1961. SH. 158, sip tas 
1" Bia i DeBt f diet gt 1 | TOT OM VS ES aoa a8: es | BIA a 
4 4 Vaé& SW 1 : $5,513.00 
109% 102° 86 Southwestern Bell Tet 313, °64.103%4 1028 102%. | : " badioentnes —— =~ | lr ee $45,513,000 
wee ae HF gaan aha. RE BEE | Sk ES SE MBO is Mita cM B® B= 2% | scone on due co dete npc, sia eeatelll 
4 _ err a _ | 4 oO 8 GN i ceees *Selli fl 
102 125, 142 Nand Ou Co, 2 3s, 1961... 96% 95, 125% - * 103% 99% 46 Do Ist Ss, ia ita abe aaa hae 100 100» 1% | ing flat for pe pag gh mg Fagg KO, = 
y Staley A E 4s, 1946........... My + 1 SRM SS cscinccas sty 92: 4 
159” 11212 84 Studebaker cv 6s, 1945... rn 132 134° — 3 4 31" 36 Do Se, B, 1916............. oH ton 3 3 5 ome ea nny. SCompanicn reperted tm receivership or being 
For Week Ended Saturday, April 10 
Stocks and bonds marked with an asterisk are fully juan Stock and Dividend Net — Stock and Dividend Net 
listed on the Curb Exchange; others are dealt in as = ee ms rsp il a ey = a oo High. Low. Last. Chge. Sales. 
unlisted issues. 1% 5” sBourjots, Ime (atSc)........ oh 3 of —"x “Soo | 100” 13° Cons M'a Sm (it). ee 
—-1937-— Stock and Dividend Net 35% 28 Bower Roll Brg (2)......... 291, 28 oot + . 2,100 10% 8% *Cons Retail Stores ....... 8% » % 28 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 2% 1% Bow-Bilt Hotels....... s ¢ 4 400 | 135 113 ‘Do 8% pf (b4) .......... 129 129° 129° — "140 
| 56% 45% ACME Wvtc (2)........ 51 49 50% + \% 500 33% = = Ly Ee af 4 = ua : a -- 15% 13% 13% — 2 10,500 
7% ay De Bee A OM et oreo | 30% 18% Bras T, L & P (40c)..... + M% 1,300 Zh “ty Cont ON Co tMan Ooo: ‘™% ™% = 
i Berra er eee = ‘ 4 ° Me acse dee Y, 1 a a 600 
| 2th iB vate Thane 0 at ay da BOM | AB cBtgeee ope See <3 1g) ant ih Com Read Sips ae wR ak 8 om 
\ 54% r Iny, Inc.. oik6 bee Le 3% 4 , 300 , A 2 set eeeee 12 12 - 
ae & tebe ee OS. | 2 Gee a = % 1500 | 21% 17% SCook P & V (600) cada 19% 18% 18% & — d00 
34% 28% ‘Do cv pf.......... wi eae 2 % 400 ™m 2 : GU Baws stvs consneces zs ¢ 1.680 = Ce r Bessemer .ssee+ 27% 255% 26 % 1,800 
| 79" 721g Ala Grt So (43)... “15! 73% 73% 73% — 1% 25 a J  Enechat Sieneheepe ene — yt} 52% 39  ¢ 3 390 339s ‘ 500 
} a Ti At ag a (6). . ae ee rey ons ooh — * 110 12% 10° *Britie Miz (S0c) eee ea steus 7 ‘ bo} ‘se =” Geer EE ee 4 12% 13% — 1% 700 
; 8st We BE CEP. e oss tales : - 0 . a oe «8 = Oe «Beer ee 4 4 44-— ¥y, 6.2 
21% 22” “Allen Indus (ii)........... 23% 22 2m % 00 | 92, 7p ge DO A Dee it 1,100 . Ss oe oe oh «200 
i 5% 3 Alles & F, Inc....... ees ok oe ae 400 | 52% 44” Brown Co pf. 2 6'950 4% ty on (Me) (do. 2% 2% 2 2,600 
177% 146 Aluminum’Co of A.......... 170" 155 155" —13% 4,750 | 42i¢ °§ *Brown Forman Di ela - 39% 28% “Do pf (d) -...-.......... 35% 34% 345% — 2% "800 
1 15 Do pf (all%).......... 119 117% 118% + 1% 1,200 | 15% 114% *Brown F & W (bi5c)... |, — 18 2300 | 38 28% Creole Petrol (a50c 32 2914 30% % 12,900 
i 17% 17 Alum Gds Mf (b25c)........ 17% 17 = 0 a a ak "oF 21 "j00 | 172 yb of eee 17 15% 154 — 1% 3,400 
14% 9% *Alum Ind, Inc (40c).... 9%—1 100 | 30% 21% Bruce (E L) Co sy 100 Ps] covet Brewing ............ 1 % %— th 6,200 
i 140 93% Aluminium, Ltd........... -130% 119° 121 —9 2,350 | 25% 244 B, N & E P pf (1.60) 2% 25 25 + \% 900 2% 2 *Crown Cent Pet (a6e) tenes 2% 2% 2% .. 6,800 
$ 130% 121° Do cu pf (b1%)........... 127% 127% 127%... 106% 1014 Do ist pf (5) .. 3 6;lCU lo | (1S 12% Cwn Ck Int, A (b50c)....... 13 13 13% . 300 
j 32% 244 °Am Abtines, Ine ....... - 2 | = — 2% 2,300 | 145 100% Bunker H & 8 (bi) 132% 122% 122% 10" 600 50% a” Pe manos a Nee siseeees 4 3% 4 % 3,700 
j 2% * erage a ag 3 iu ne a -— 2» ao | era.tt Cuneo P (2) ..... hess. ota 4744 47 , 300 
Be ae Am Book o CC eererneses gt st gl is ai | 38 9 Ss | ae sh, sth — = 108% “ vedo Bt (6%) Mag 0TH 107” 1077 1% 150 
Boa coe ere 4 ‘8 1 a ana _ are ee 
11” 8 Am Capital, Asoo... os — a ow ee eek ass 6S ome mile hela ies — 
Bee Tawra aan Asana 1 BY PETROL (50c) 17 er, 
4( 37 AMC P&L, A, ww Q%). 39° 37-37 — 3 700 1% 1 *CABLE ELEC PRvtc... 14 1% 1%+ 300 28% *Dayton Rubber ............ 2 28 Pah — 1% Fite 
GH Heh ges. 256.00 es 36 34% 36 7% 250 1% 1, Cables & Wire, A .......... i 1% 1% — rd 100 | 33 2% De A (a... cure Se So 2S oe 
8 5 "Do B (4206) eS 5% 5 5 — 2,100 Sie. SA MRM Luecee ieceeeudhwas ta Pi : 700 16 14 *Dejay Stores (+80c) ........14% 14 14%+ % 600 
35% 29% Am Cyanam, .....+ 32% 30 30% — 1% 20,590 32% 29 Calamba S Est (+1. 0). ise, 30% 29 30 +1 300 73 69 nison Mfg 7% pf 72 69 72 200 
1% 4% *Am Equities {a2zige). Beincca 4% 4 45% + 2 300 31% 28 Canad Car & Fdy p aeiea 28 2 —1 100 1% 5% *Derby Oil & Re - % 6% 7 + % 6,800 
4%, 2% Am & For P war....... 3% 3 — 1,100 | 82% 73 Can Hy-El ist pf .........: 1 74% 1% —1 30 *Do pf (a4) ...... .80 76 79 — % ‘250 
24 20 Am Fork & Hoe (71)........ 21 20 2%- % 7 8% 5% Canad Ind Alc, A .......... 5S%y— % 19 «15% *Det Gasket (+1) ....... . 16% 1 16%+ % 600 
m Gag & E (1.40) 3 %% 10,900 3% »15% Canadian Marconi ......... 2% 2 B+ % 17,400 7 _*Do pf (1.20) | 18% 18% 184 { 700 
112% 108 3 2 aa eee 09 108% 109 + 13 475 15 *Capital Cy Pr (60c) 19 19 19 — %& 1 17% 13% Det Gray I F (+20c) ........ 164% 14% + ¥ 900 
12 10% *Am Gen Corp (a50c)....... 11% 1 10%-— % 4,500 2% 1% Carib dicate 24 1% %w%— % 14,600 5% ¢ Mich Steve ........... 1% 6% % 800 
| ‘. Se Se We GD... ....... ... 34% 336% 33%— % 25% 24 *Carman & Co, A (b50c) 3% 2% 2% + & 1 10% 7% *Detr Pap Pr (+25c)........ 8% % %m— % 300 
32° 2 Am Hard Rubber (al)...... 23 22 22 —1% 450 30% — 300 52%, *Det Steel Pr (b25c) ....... 55. 53 ye 600 
38 24% Am Laundry M (80c)....... 32% 31 31%— 1% 2% — # 3,800 | 10% 9 *Distilled Liquors ae 9 % 300 
26% 20% Am Lt & Tr (41.20)......... 20% 20% 20%— % 2,500 86 86 6+ («1 70 12 Domin Stl 23 2 4,200 
46. 32% Am Mfg Co (a3)............ 42% 4014 40% - % 5 oe... 100 6% 17% if 200 
2% 1% *Am Maracaibo ........... 2% 1% 1%— %& 21,900 % 30 Carrier Corp 4% 41 42% — 4,200 33 33” 1 25 
59 42 Am Meter Co (bT75c)........ 45 42 45 —2 14% 10% *Carter (J W) (80c) - 11% 10% lL — 2,600 40 5“ p 
53 38 Am Pot & Ch (a2%)...... (53 48 50%+ 4 38% 28 *Casco Prod (b 254) jiveccc: Se a oe 700 3 82 2 * 
10% 8% *Am Seal Kap (a30c)........ % 9 8 — ¢ 10% 8 *Catalin Corp (a40c) ...... Ee 8 8 — 4,000 % 8 - 
; thimenwmeer .......... 2 1% 2  ..” 36,400 | 115 108% Celanese Corp ist pf (+7)...113% 113 113% — 250 1,400 
SO IE as oss ces ese 43 40 40 — 3% 1,100 15 10% Celluloid Corp .............. 12) 11% 12 — 4 400 en 
R88 Do ist pf (6)........ .. 94 93 , 300 105% 93% Do ist pf (b2) ........... 103% 102 103% — 80 200 
i 4% Anchor P Fence..... 4% 4 4% 1 16 Cen & E (80c) 16 - 400 Fs] 
5¢ “Ang-Wupper (i20c) m ef 1m 3.100 | 22% 16 *Cen Ohio Sti (b25e) 2... 16% 16% 16% + 300 1.208 
} % % % 700 
j 42% 31 Apex Elec Mfg (al).. 6 341% 36 4 64 3% Cen & Sw Util ............. 3 6,900 
i 110% 105% Appal El Pw pf (7). 107%, 1 107 280 2% 1% Cen States Elec ............ 1% 1% 1%— % 7,800 ; 
3 *Arcturus Rad Tuve 2 1% 1% .. 2,600 | 2 Do 1% pf..--------.+--+00e ss. —1 100 % 8,700 
12% Ty Ark Nat Gas... - 10% 9 —i% 3,900 | 26% 17% Do cv pf, new ........... 17% 11% 17% — 100 5% 3,500 
' i Te D6 A oxa:- ee 8% 9% — 49 400 5% *Centrifug Pipe (+40c) ..... - 4,400 2 900 
: 1 8% Do pf ... 5 at — % 8,400 0 Guese’ ve eeeeeee 81 150 4 425 
§ ist 13° care a Was (abc)... 136 13" 13 — 1% "700 | 127% 1104 C rsh Mfg (+4) ........ 117% 116 11744 + 3 200 1% 4 
8% 6% *Ashland O & “R tidde) 2/2) TR Gym mee | cee eee ee eee 6 ..---.---- Ain — 2% — 650 65 ley 
3 Asso Gas & Elec........- 2 we im 1,900 ae ae oe * a. 1.200 65 1 peo 
i Ee os sss m Mmm 4 | ee” a Gee ee 1% 1% 1% — 1,600 10% ‘+ = 
SS (Oe 06 Ot... 5-5-:0---- *) 26g 25 = é 600 i me owe 86% — 1 450: 21 — ja 
ks a eathsss 1c % % 1,800 ephemeris a” de dyin 3S 3 14 Teo 
. 1 6 Asso Laund of Am. + , ae “ae & >) 2’ eetentes oe . " 
iy Do v t _ Pxtqaaaey 3 & ~ 100 ll oi econ a SS we . 100 4 ig ip 
ee ae OO Oe ae ‘ 25 ae ans el 60 
13% 10 Atl Coast Fish (b35c x rH 10 10% —"% 2700 | 78, S6% aa 71% 69% 69%— 2% 275 7m 1% 1.008 
57% 47 Alt Coast 1 Co (a2%4) aca , 710 | isi} 11% City Auto Stam (+60c) b <a, = A : & 
2% *Atlas Corp war............ -~ 8,100 | A Gente Hees k. ine 1% 1g 12% — 3,300 ELP & L 24 pt. A 7 
29 q. Atinn Plywood OEE 28 240 = -1 ay 10% ait Oingten Sian (ise) > a = 14 Do opt war .... “4 — 
u Se - j ‘ pe *E] Shareholding ........... ; 
*Auto Products............ Me 7 1% - 1,600 Be 10 a LE rien : a ii i : 200 9 92 oe Sh pf. I (6) - t00 
11% 7 *Auto Vot M (500).000000.. 11 10% 10% — % ‘900 >” 4 Cunchfiela ace ses pe igh + 24 20,700 | 178) 13% © > ™% So 
43° 28 *Ax-Fish T, A.............. 35% 33% 35 60 24 1% Clab Aluminum Ut ......... 1 is 15% — ¢ 1,100 “ak cElectrot ee : 1.300 
156 123. BABCOCK & WIL (4)......134 123 eh 1,075 4% 3% De on pt dab siies'c daa 5 ~ * $e | 6 45 Empire Dist El pf 7 50 
4% 2% Bald Loco bd rts (d)....... 3% 2% 2,000 RO rrr 4% 4% 45% + 2100 | 72% 96, Empire G & F 6% pf 1% 230 
4 *Bardstown Dis has 4 _ 2,400 24s 16% *Col Fuet & Ir war .... 19 16% 17% — if 3700 | J£ 87% Do 6%% pf................. - 25 
& 3% *Barium N Nteel......... a 5% 58 - 6,900 1, 56 Colt’s Pat F Ar (b37igc).... 74% 67% 67% — 24% 3,700 | 22 $8, Do 7% pf.................. it 
21 16% *Bar & See cv, A (1.20).... 17% 16% 16% - 700 | 104% 75 & E cv pf (5)..... 80 7 «77 — 2m ~'375 | S12, 72% Do 8% pf.....-............ 450 
103 «84 *Baum (L) 7% ist pf (az).. 88 84 84 —11 30 10% Cotum O & G ( grsas. 1 8%—1 23,500 3 Empire Pw pt (a1.80) \%y 
18 12% *Bell Aircraft............... . 15% 13% 13% — 1% 1,200 with Dis (aldc) _...... 1% — % 300 19% 16% Emsco ly 
8% 5% *Bellanca Aircraft By 7 ' 4200 | 139° 115 Edison (+4) ...... 120% 115115" — 5" 1,300 sHauity Corp (225¢) “+, 17,700 
. 169 159 Bell T of Can (6)..... 163% 159 159 — 1 60 Cemwith & So war ....... 25,500 1 El deb % 700 
& Hedges 5 % 100 64 Comty P & L ist pf... ... 19 4 adi, i % "500 7 ‘allow ; % 20,900 
4 2% *Berkey & Gay Furn........ 2% 9,600 34 3 ity Ser (+1) 22 «27% 28 600 4 21% Do pf ....................; 38 33 — 2 800 
‘ i . ae Bur et a. tZ y i s— % 6,600 2% 1% *Comty Water Svce ........ 1% 1% 1% «.. 800 27% 18% * Ex-C-0 A & T (b20c) %—2 6,100 
is, Inc - M +1 a 
24% 18% Biles (EW) Co... -:-.--... 20% 19% 20. 4 $,100 17% 15% *Do ste ext (11). ie is > pd % Soe ig bP ay —— Hd 2 2,800 
Corp + 33% 2214 -Ceme Alreratt «<==... = , 
*Do ev pf (3)............. F 44% 445 + 100 *Cons Biseult (60c) ......_. 7 ome Th 3 «(4400 | 24 22, sFanny Far C (1) % "500 
434, 3114 sBlumenthal (8) 06 -. 32 3244 — 1103 | 1% teOens Omeer . eo. a a a. 5 an “2, Bene. we 
Bohack (H C) ist pf... 42% 40 40 — 3 70 2h 1% “Come Gas Ui war. 1% 1% 1% - FE D Comp... ..-.-.....-. 1,000 
13% Borne-Serym (b75e)..... 2... 18% 17% 17%— 4% 350 oe aire eeae rs) ~ ut 15 *Fedders Mfg (b25c)......... 1 15 15 — 300 
niece ace caiail 700 | 474 36% -.2-. 41 36% 36% — &% 1,500 














THE ANNALIST Friday, April 16, 1937 





Transactions on the New York Curb Exchange—Continued 





Stock and Dividend Net 
Do High. Low. Last. Chge. 


od 
one 


ame, 
EIS 


*GENERAL ALLOYS 

21% Gen Elec, Ltd, reg - Saiaapteie 

4 Gen Fireproof (b25c 
Gen G 


My Gen Invest Corp 
D 


12 Glen Alden Coal resi 
1% Godchaux § ( 


pf 
2% Gorham tet e ext (71). 
*Grand R Var (7<0c) 






53% a on (b25c) 


RR 


14% ewan Lime & Ala 


19% *HALOID CO a 
55 Hall — (80c). 


gesezeesee2 


One Dee 


B (80c) 
15% *Hazeltine Corp (b75c) 
17% *Hecla Min (b20c) 
*Helena Rubinstein 


_ 
a 
o 


ary 


= 
rep 


gee 


pf 
Ins Co of N Am (+2) 


Intl Hold & Inv Co.. 
Int Hyd E 5. A, war. 


nv 
Inti — coupon (+1%4).. 
+1%) 


~ 


ee838s 2e8s288 8 





% KANSAS ory F PS vtc (4)... 
*Ken RT & L, A ares) - 


i 
iy 
= 
& 


i 


Rn oe 


Ne 
38 





(6) 
11% Kress (SH) Co sp pf (60c).. 
*Krueger (G) Br (+1) 1 


+13, 
ae 


ad 
3. 888853 


~ 


o 
mo 


~ 
— 
a 


? 


mae fee 


" amryer BEyon ax sangeet 


> 


‘o 
16% *Lien — Ref (1) 


13% *Locke St _— (*80c) 
9% *Lockheed A 


8 


$8u88 


Bak 
w 
é 


ear 


> Oo 






cd 
S3sh2882 


87% Do pf, A (7) 


0) eee 
het 

Cs 
i+ bi l++ 
ee 


~ 


| 


3 


388 


D (5). 
i Margay Oil (a5@c) 


La 


iit 
& 


ofS 
BeFRPe Bez mS 
PWateks 
A Ee 
BgeSes 


of 


3 





McWm: 
101% *Mead Johnson (+3) 


3 


































—-1937-—— Stock and Dividend Net ailest-— Stock and D 
High. Low. in Dollars. High. Low. Last. Chge. Sales. | High. Low nay =e Sales. 
5% *Mem N Gas (a50c)........ 5% 5%— % 700 | 103 125% Pup S 0k Hi (6 40 
a Mae pr OR ay" | ga mee 3 
54 *Merch & Mf, A (b20c).... 54— % 1,100 Pug 8 P & L'$5 pf (bs 275 
11% a —a SE a” att _ 2” a 4 = = one 36 f = 
zie 5 Memmi oT ty :- 4 1.900 | Tig 73 Fyrene Mie’ (A000). i00 
444 216 *Mex! OM .......223) 2h 2 — % 600 | 124% 115 QUAKER OATS (5) 90 
34% wW* wenger Seaainen a eieies 3 — % 5,700 2 20 Quebec _ 1 
11% 2% *Mich Gas & Oil..........., 9 so & fe00 soaead = = 
14% 11% *Md West "eben 12% 11% 12 .. 2,400 oe 125 
1 Michigan Sugar ............ me Wm m-— % 4,300 1% — 400 
8 by RSMo nck caner sec we 7 Se 500 = 2,400 
7 4% Mid St Pet vtec, A........ 5% 4 + \% 3,100 14 — 100 
2 ARS es 14% 1 1 es 2,700 — -§ 600 
90 71 Midvale Co (b75c).......... 88 856 aK 15 51% — 1 50 
4% 3% *Mid W Abras (al0c)....... 4% 4 4 2,400 Be 500 
10 *Mid OW cv pf (b25c)...... 8% 8% 8% — % 1,100 15% — 1,100 
3% Mining Corp of Can......... Am 4 — & 500 41 — 900 
43 Minn Mng & M (b40c)...... Sw St: aT — 3 50 s 100 
* Jud Vo (60c)........ 1 4k tk a, 14 — 3,000 
11% 8% *Molyhdenum Corp ........ 10% 10% .. 35,800 2 — 1 400 
4% 3% *Monroe L So, A (32c)...... 37 3%— % 200 5% — 1,100 
157" 1 ont Ward, A (7)......--.. 143% 1414142 — % 290 . — 2,700 
37 30% Mont L, H & P (1%)......: 30% — 100 11% — 700 
34% *Mo’dys I 8 pt pf (3)...... 37g 37 37% + of 50 S 3,400 
*Mocre Dist, (150c)........ 5% 5% 5% — % 1,500 af.” «1,800 
184 180% Moore, Ltd Pi A... 184 184” 184 + 2 10 +°'% 7,400 
Prod (60c)........... 6% Ge 6% — % 2,900 w. me 2308 
44% 324 {NAT AUTO FIB (b1)...... 36, 35, 3515 + ¥ 1.100 3% ‘2 if 1308 
Bo) 51% Net. Bd & S Cp (b50c)...... 56 540«* "150 15 + 3,900 
14% at Container Corp (a50c).. 11% 12% + 2,400 , 2,400 
qa 16 16% + % 4,600 = 4,000 
1% — 4 136 +4 400 
sf? — 400 % .. 3,500 
401, — 200 14 .CO+ % 800 
7 +1 200 3) +1 250 
1 ad 9,300 int +1 194,800 
— 2 7,600 — 1% 250 
pf _ $ 1,700 75 
i. & _ Sugar wo Nee = oe | 6S 58 Seovlll 52 51 524+ % td 
3 1% *Nat Union Radio is ae 4 7 56 Seran Sp B Wat pf.........59% 56 56 —4 150 
28% 26 *Navarro Oil (b30c).. a —1 2,300 *Seeman Bros (12%4)........ 4 46% 46% — 4 200 
58% 32 *Nebi Corp yycuis 514% — 3 300 44 2% Segal Lock & Haw......... 3° 3h 4.600 
AS + maniacs _ ; 
116 110% Neisner Bree pt (D. steseees n¢ 114 1¢ + 75 ar ad ~_ Ba tt teeeeeeeeees 2 eS aS m4 
elson ee a 800 RARER EST: i " 
is 44 prune ‘Met, a. 14% a 1 700 1028 96 *Sel Ind al all = ae seat 101% 10188 — if 158 
ve ee COE 2 + 100 P DP Ga ccccccvvccecce os 
14” Nevada-Cal El ............. i AA oh 3 50 | 101% 94% *Sel Ind prior ( 99 «98 — \% 550 
O45 66% D0 pf. (7)... -.005.- 0.0008 85 84% 8%— 15 1% SSelf % % : 100 
4 Brag. Oil (al0c). x 5% 5% SHt+ yy 200 1 Sentry . 300 
35 30% *New Eng Pw Assoc........ 33 + 100 *Seton Leather (a50c) 10% 10% — 500 
79 ce sb , ee 79 72 -—2 150 *Seversky Aircraft 4 — 13,100 
140% 130 New Eng T & T (b1%)..... 133% 130 133 + 3 160 18 *Shattack 1 — 1% 15,800 
i 20 *New Hay Clock (Uy) 244—1% 500 26% Shaw W & P (80c) — 1% 1,500 
94% 78 New J G25.00002: 88 82% 84° — 4” 2,400 133” Sherwin- 133 1354%— 1° 1,050 
N Mex & Aris La (arc)... 3% + 900 = 400 
135% 116 *Newmarket M (b75c)....... 125° 116 118% — 1,500 ™% *Simmons ~ 1,400 
*New Process Co (+2)... .... 37 37 +2 200 | 370 302. Singer Mfg (+6) 302° 307 — 3 70 
28% °N & Hon Ro (b75c)...... 33 32 +2 300 | 100 98 Sioux C G 9 98 — 50 
15% *N Y Merch (80c).......... 13% 13% 13% .. 200 7 *Solar Mfg + 1,300 
15 *N YC wars...... 1 15° — % 200 2 1& *Sonotone 1% 14%— 1,300 
105% 10224 N ¥ FP & L 6% pf (6) 1 102% — 20 Nene = 960 
115% 113) | Do pt (7) 114” 114" 114" — 10 | 48 42. So 42 —1% 1,300 
17" NY Sicam 18% 17 18% > 300 | 20% 21if “Do 7% +°"% 800 
+ + 
"3 115 N M Tel pf pf oH. 118 11 ug 225 28 Do ra + 200 
43° NY Water Sv pi. . a ae 0 =H 2” Sou 3% 4 + & 2,200 
_ + 
“Ning sitaine: 13% + 14,400 | 1 % “son 9 9 + 4,800 
SE Be MBE ecnsccaccceees 7 .. 2,600 1 Spanish % “2 1,800 
1 iS ASWRE <<: s/o. sce 2* 1% 1%-—"% ‘600 | 12 *Spencer 10% 11% + 1% 6,100 
100° go" sDo Ast pf (5)...00200001. 92° +1 600 | 47% 36% *Sq D 4 = 100 
115 98 *Do B my ee ee re 113 110 113 +3 175 4 3% *Stahi 4 4 os 200 
87% 9644 *Niag 8 (Ma) Bi, A (6) 22.22 98 ork 905 + b 50 | 5% 4% Stand 5 5%+ % 3,300 
ER 13% = 1,200 18 OB 250 
51 41% Niles-B-Pond (b50e)- 222221: 41% 44° 45 — 1h 700 53, Stand S333 sah 250 
11 GB sRerme Op (bi) 0000 ee of ‘% To00 | is 11g vetand ish 13 — +300 
or Am L @ P............. 4 4 = 600 Stand 40% — 500 
i eee se” 53° 55*°—"s S50 | 105% 108" "Do 104-104 + 28 
50% 35% *No Am maze A @eGBe)..... 50% 4 — % 3,700 + ee my — 3,200 
50 6B Cbe) =... oo... oocce 49% 46% 47% — ‘ 1,100 44% Do a, — 500 
50% 49 yo Br pt (3) AS 50 + 120 55. Do 55 55 — 4 300 
or Util See........... 3 3 a 100 25 a 3 *Std 1 19%4— % 900 
5 *Ner C Texas (al5c)........ 5 5 “gt % 800 8 *Std -- 12,400 
\ *Nor +x On Corp ea” —3 4.208 a 31 — . , 31 315% — % ae 
340 OC 30 210 10 bd Vv c 8 + 5,100 
10% + % 1,300 13) 9% *Sterchi Stores _ 400 
2 —1 1,100 36 ‘ —_ 50 
oy, — 2 200 | 13 10% ester (aT5e) 10% 10% — 00 
ra a — 2,900 
30 30% — 2 500 6 4 “8 2 $ 1,400 
44 * (20c). + $ 6,100 
67 43% OHIO BRASS, B (71)....... 60 58% 59 —1 300 Stetson (J. B.) (b50c 22% — 100 
110, 101% Oblo Edison pt (6)...02.-..- 101% 101% 101% x 25 So 25% SBiresck Bie (ad) 3 ng a 
GUER. BE ES) ccc ccece 081, a 700 — 
112, 110, Ohio Power pf (6)-........- 110% 110° 110° —~« 20 2 a cota Motor Car 1 17,700 
14% 10% *Oklahoma Natural Gas... 1,900 am — 2 oe “— % mR 
es. sew 250 | 50° 45% *Do cum pf (2%)......... 49° 48 1 300 
3 4% °OR — ie i 3,700 | 48, 48 Sup Port C, A (3.90)-2.°2.: 6 46 46 25 
se, ~ fi YS ae = 2a eee 
a 9 “Suaspens Gee C60e)......... 10% 400 2 is sSanshine “Min (3).0000.°2°: 1 u - iy 11,900 
2y 2 FAC G East ot on... i sia Am El pf............ 113% 113 113 — 250 
ieee 26 100 
107% 10444 Pre Urnting pf (6). “11108” 19848 108d — 4 100 | 18% 30 Tampa tes (22) ttteceeees -% “se 
on ‘an “ae uae ae - Sh = 300 2% 1% *Tastyeast, Inc Be} 3 —"y% 5,400 
ae spec (+2) 47 44 45 1% 1,600 4° *Taylor Dist thehy 4 
a Bg = % G+, i] me. 2 Teen Ine (a50c asic). shies 21% 20 xen 4/300 
Gh Bi Paramount Motors Goro.) TB Mee 1H, oid teow ME ist ple 8 3 er ot 
SS Be Pender) roc, A tai. We BON "Rip | 1 (6 Remon, 2 Ets Ti Uh 2 8 
8 Penn-Mex F (a50c)......... 6 ~ Za | 18% 124 *Tile Roof, Ime (1)--..-.-..- 17% 16% 16%— % 1,000 
4 ae ( Sen a wae 4 Tob Prod Exp (15¢)-.00.... 3 -. 1,700 
113° 106% Penn Pwr & Lt pf (7) 169" 106% 106% — 1% ‘260 | 184 174 Tob “snipyara (12) beatae bey 62" 6 2 800 
175% 162° Penn Salt (DIM) oes ces. 168 168 — 1 125 4 oe. 7 ‘sa = 
347% 131 Popperel Mae (18). 135 190% y ees | 2 1 Tonopah Mining (atc)....... 1% 1% 1h "'% 4.000 
37" 31% Perteet - aieepaeae: 1 % 5% *Trans-Lax DP 8 (1200)... 4 a ae to 
Circle (12).......... 33% 334+ % so] ioe ase , 
Co (b45c) 15. 38 25. — 100 3% en a, ae 12% — % 7,600 
“15 12% “Fee Pea eases ee aa ey + 100 | 3 15% Tublse Chatill Corp... 2... 29 28% a —""y - Bae 
na 6? ore rs as ng wt we, a} Y Do A ep .... TEMS 72% 10° 70 —1" 1°30 
40 36 *Do pf, Geese a a —s "600 11% of *Tung-Sol Lamp ........... % ™% T%— 1,000 
a ag Esti 28 = go0 | 13% 1 *Do pf (soe) OE EA: 122° n& 12> — 4 1.400 
teeta iiss OM FOB 
1 — 3,300 6 5 *ULEN 7%% pf.............. = 
9 7% Pitney Bow P 8 os 1,900 4 2% Unexcell Mtr reeds hasneuese 2 2 5 — ioe 
16% 388: 2% 400 
1 % Pittebargh & LE. (23.2: 3 120 | 4 Can (a35c) 15% 14% 15% + 1 700 
a 414 Pitts Bes & LE ( 42 41 g 100 20% 19%. United Air war Biers casa 22" —1 600 
: 1% 6,400 | 43% * Pete e ee + 
be a 125 Pitts Plate’ Ginse (t (Di): 2 1,000 2 Ue Us United Corp war... 0200002. 1 if 9 “ i 1,000 
ese Peent Valley W (bSc).... 1% 1% 1%— % 700 | 13m 98 United Gas Corp............ 0% 10% — 41,100 
e om ee oo 20).. oe | 1m De 30 Bt a abaaattee 114" 112% 113" — 144 "500 
12% 10° Powdrell & A (+60c) 19,300 | 4 7, Uae PE adenine 2% 2%— % 4,300 
aye 3, Sewer Guy of Cnn (assed % | asf 51 BE Ancecececeeccccc: SO SL” ome 1” Eee 
4 Premier Gold (+12) 1400 | 11% 7% _ ARERR T% 1% 1%— % ‘100 
35% 32 Pressed Metal (12) £ ao ‘ou, 78% Un Mole ta’ (binge) 2222 hy 8 75 
lL = asa n » Ltd (bli%ec)....... + 4,700 
# dS ePrepper he > * Si 3 nited Shar (aidc).... 1% 1% 1%°..” “S00 
1 14 Prosperity Co, B (ali) ij ey 1,100 4 2% *United Shipyards, B........ 38 — '% 2,400 
11% 10% Providence 1 $ 50 | 96% 84 United Mach (+2%).... 8814 85% 86 —3 1,150 
14% 124% *Pradential Inv (a50c) 3 134% — 1,600 | 47 Do “Rieter 39° 39 — % ‘220 
= ‘SI ~ 4 ov " 7 o% ~ o  eeS 104 104 104 a % 10 18% Mot one a im Os. errr e ere 1 15% 15%— 1% 2,300 
= SE ncens since - yee. Ce ee Ea ae 
68 <2 Re ; = 81) {Do ist pf ww (b2i4).... 88 st” sig — ag *f00 
119 17 *Pub Be PN i $6 pf (6). =. uf 117% — 1 150 1% °U 8S Limes pf.............. 4% 3%— % 4,300 
117% 117% *Do $7 pf (7)............. 117% + 7 100 | 34% U's Play Card (#1) Recetas 29%, 28% 2%+ % 250 
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Transactions on the New York Curb Exchange—Continued 








—-1937-— Stock and Dividend Net —1937-— Net Sales 1937 
— = Net Sales 
a Low. in Dollars. High. Low. Last. Chge. Sales High. Low. High. Low. Last. Chge. in 1000s. High. Low. High. Low. Last. Chge. in 1000s. 
12% U S Radiator, new.........-- 13% 12% 13%— % 800 | 107 105% Met City Gas és, A, 1947....106 105% 105% + % 3 35 
14 ™%U 8 Rubber Reclaim % 9 #8 —1 1,200 | 106 103 Do 5s, B, 190 ...... -103% 103 103% — 1 31 17 
1% & U 8 Stores...........------- — & x. 1,700 Det Int 10 9% 10 + 28 3 
18 gi OS oP See 8% 9 230 8% .8 + 15 2 
1 oy > SP aareey % 1 i — 1,500 a = 7 7 
4% U Verde Ext (1).....-- 3% 3% .. 5,800 —_: 3 a a 15 58 
6 United Wall Paper......... 5s 5 — 17,800 . 101% 100% 101 — % 10 15 
1% 12” Unty Con Oil (al)........... 17% 16% 16% — 300 9 
8 *Univ ES aR ES sy 8. 8 ‘ 1,700 es 86 - 139 8 
10” 10 *Univ Pictures ............- 12, 12 12 -12 300 102% 101: 1014 — 20 29 
° Utah P & L pf (b87%c)..... et 6T — 200 & —1 97 15 
x Utah Radio Products........ 4% 3% 4% + 1 800 Eimi RR 5s, 1956..1114111 111% + 4 2 2 
: Utica G & E pf (7)....-..--- — 1% ie | 104 yb A, 1950....1 1 1 — 9 14 
3 > Saepeeeen 1 1 1 RG 400 | 1 Empire Dis El 5s, 1952...... 98 et = 26 42 
: Do pf........ oe eeccccecsens 4 4 4-— &% 500 88 Empire O&K 5%s, 1942...... 90% 88 = 85 15 
3 Um tw £ is ivcsiacuneses ft 3 a ti 8.200 pt 105% Erte Light. 5s, 1967.......... rote 107% 1 + % 2 8 
SO esosceeteesreces + 
1 BE acs. sean eaatee 19 «(i 18° —2 1,950 93% 83% FED WATER SV 5%, 1954. 83% 83% — 1 19 0 
6 *Util Equities ............--- 5% 5% — % 2,400 | 105% 103% Firestone Cot M 5s, 1948... .1 1 10” + 19 3 
89% 80 Do pf (b4%)...........--+: 81 80 80 —2 100 = 1 SS ag ry oy 1942...... 10444 104 I 5 30 
00% 90% Pwr 5s, 1954.... _ 
10% 7% *VALSPAR CORP vic....... 3 FS. 1,500 ” = 30 
SE ie. oy = Oe 61% 57% 58 — 2 200 | 101% 97% GARY EL & G 5s,A,’44,x w,st 97% 98 — 53 5 
28% *Van Norman M (b40c).... 2814 a 2,200 | 104% 1 Gatineau Pwr 5s, 1956...... 101% 1 1 - 16 38 
3 1 Sues te EEE 2 : yi % + 101 38 De é. ‘ Bt : : 107 103 QUEENS 
eceseereces -- ‘ . B, 1941 01 $ G&E 5s, A, 1952..1 103 103% — 5 
100 ont Va Pub Sv pf (7)..-....----- a4, 94 —1 20 | 101% 91% Gen Bronze 6s, 1940 93 91% 93 +1 3 se pies 2 _ 
18% 14 Vogt Mfg Co (b20c).....--. 144, 144% 14 a 200 | 104% 101 Gen Pub Sve 4 107% *SAFE H W 4%s, 1979...... 107% 107% 1 + 1 
86 Gen Pub U 6%5, A. 1956 33 15% St L G & C 68,'47........- ie 16 «16% + 30 
10 6% WACO AIRCRAFT.......... 7 7 TT 100 TI 70% Gen Ray, Ltd, 6s, 2 1 | 107 101 San Ant P 8 5s, B,'58 02101 10144 — 20 
22% 19 Wag Bak vtc (b40c).. .2 %2@ 2 100 26 46214, Gen Vending 6s, 3 5 | 132 128% San Joaquin L & 128% + 5 
4% 3 ME GMs cacosscsncect 3 3 3 — 100 97 88 Gen Wat Wks, 17 47 20 *Schulte 6s,°51 .............. 35% — 8 
11% je, pe & Bd, A (a50c) “© ©. «. 400 | 105% 95% Georgia Pwr 126 | 102 Scripps (E W) 02. — 26 
5 2%, *Walker hace 3 3% — 2,000 70 Ga Pwr & Let 5 31 1 Servel, Inc, 5s, 1 _ 2 
8% 7 Knit Mills 2 7 1,800 89% Glen Ald Coal 1 30 1 Shaw W £& a 
46 2% *Wagne Pump (50c). 43% 39% 41% — 1 1,500 1065 97% Grand Trunk es 16 1 101 De ate B, 12 
10% 8% *Weis Bros, Brower (40c E 1,800 rd *Gree Store Pr és —1 7 | 105 101% Do » D, 1970 46 
10 *Wellingten Ol........- ils — 1.900 Tt 60% *Guardian Inv 5s. —_ wa 9 72 Sheridan Wye 6,47 5 
Mf new ™% ™m 7%— 4,800 101 914%, Sou Car Pow 5s,°57 7 
lest Air Exp (a25c . ee 8 1 1,200 1 108 HACK WAT _ 3 109% 99%S Ea P & L 68, A, 106 
West Auto Supply 29 29 a3 7.700 1 98%, Hall Print 6s, — 1 41 108 *Sou Cal Edis 3\%s,'60 86 
91 71 TR Gaga aaa 90 s8%— % ‘450 | 104% 97. Heller WE 4s. - g | 108 99% ‘Do she. B,'60 . 59 
102% 101 West Cartridge pf (6).....-- 102% 102% 1 + & 25 | 105 103% G + 16 | 107 103 “Do 3s, 1945 4a 
62 62 West & Sea (3)......- 62. 62 c 10 102% 98 , 1943, ww ue 6 1 104 *Do 4s, 1960 41 
117 98 West Md pf (a7)..........-- 111 110 110 —1 50 76% *Hyer Fd Pr 6s, 11 | 104% 102% Sou Coun Gas of 21 
32 28% West T & S (2).........---- Dy 2% re 200 7 , B, 1949 % 8 | 8 Sou Ind Ry Co 4s,’51 20 
5% “W Va Coal & Coke.......-- 5 7 — 2,600 103% Seuthwest As Ti 19 
1% Wm 00-0-M (aS0c)......--- 9 . + 500 | 109. 106% {BAHO FWE Ss, 197...... 108% 10T%, 108% + 1% 3 | 104 Southwest L & P 47 
1 *Wil-Lew Cafeteria....-....- 1 % %— 2,000 | 122 160 Mi Cent R RB 6s, 1937....... 100 100 100 a 9 | 104% 95 Seuthwest P & L 10 
26 - RRR “%“ oh oe ‘200 106 Ul Neth Util 5s, 1957..... 107 1106%107 + % 14 | 106 104 Southwest Pub Ser 6s, A,’45.1 2 
“Witsen Pred ({1).......---- wh wha 2 100 90 Hi Pwr & Let 5s, 1957.... 93 sn 12 95 Staa G & E 6s, 13 
60 *Wilsen—Jones ert os, 51 51 “s 200 | 2 M6 4606 De @&, A, WU8.........20. 104% 1 103% + 80 954% 8414 Do 6s,’35, cv, 17 
8% Woetverine Port Cem......... 5% — 900 1 100% Do 5%s, B, 1954.........- 101 1 10014 — 22 95 Do 66, 1935 ....----+--++- 20 
“wi Petrol (+40c)..... 10% 10 1  aaee | en SS De SS. mee......-.---- 96 _ 95 | % 8 Do és, 1935, cod 84 29 
*Wotverine Tube (b20c)...--. 16 16 + 2'100 105° 101% Ind Elec 6s, A, 1047.......- 102 102 — 1 13 | 96 & Do Gs, 1951 ....-...------ 85% 88 
184g Woolworth (FW)Ltd,A(b41c) 18 1a 18% ~ % Toso | 19841 Do 6%, B, 1953.........- 104%4 102% 102% — 2 3) SS Sep De ee cae sot 85 58 
6” Do pf (a203-10c).......... 6 ; 1'300 99 ©699214 Do 5s, C, 1951............. 94 92% =... 15 | 102 Stand Inv 5%s,'39..........- 9814 97% 98 2 
eae (He) ........- ™% 1% —"y 11/000 101 90 Ind Hydro El 5s, A, 1958... 90 90 — 2k 23 96 Stand P & L 6s, 1957.....-- t Ba a 73 116 
its ; ‘twit "ai ina Sureies = i950 SERRE i. % . E ‘ S12 102 Pe aT” age, 68 eas 104 108 101 + 1 ri 
80% 64% *YOUNGS ST D’R (2).....-. 7 - » 1950... ...-..- = 2 “Os, ‘en , $i 
4 Sf en baa (alse) aseaake 3S, uk 12 78 (“ee eee 7% 694%, 70 —1 6 *Do 414s, 197 1 + % 28 
, 74 Und Gas 5s, A, 1952........ ™ TA T4%y+ 93 1 Syracuse i + 1 
RIGHTS—EXPIRE st 103% Ind Pwr & L 5s, A, 1957...106 1 1 + 76 
1% % Amgest’ra W Apr 10 (cash) 1 % - 5,800 | 1 ioe De Ge, WGF.............+.. 110% 110% 110% + 24 st 89 TENN EL POW 24 
3 Ferre Kmam Apr 14 (cash) ris 3 .. 14,100 1% 8 Intercont Power 6s, 1948... 9 8 8s —1 1} & oS : 
Dividend rates in dollars based on last quarterly or semi-annual | 934 } as 1955... 66% © 6 — 3 | joe 104% _— eT os = = 
payment. “Stocks fully listed on the Curb Ex ge; others are 81 aatt Do z —i 3 104% 95 Tide Water 5s + 46 
dealt in as unlisted issues. tAnnual rate—not including extras. aPaid 70 = 3 ‘ z 
1 105 «Inti 07 + 13 1 1 Toledo Edison 81 
last year. bPaid this year. dCompanies reported as being in bank- 100% *Intl See 58 60 94 Twin Ci 1 100 
ruptcy or in receivership, or being reo r the Bankruptcy 7 so ietecetete fe 025 ae = 
Act, or securities assumed by such companies. xEx dividend. oo% é. Do 49 + 73 2 4 an z i te. 44, 3a stp.. 51 ‘ J + % 12 
a 06% mien FE) . + 
DOMESTIC BONDS 61% tatewst, 77% OB | ty Do 5s, A, 1 ines 3 * 5 
(Sales in 1,000’s) 104% 101% lowa-Ni + 25 106% 1 Do 5s, B, 1 pt 1 1 % 3 
| 102 ABBUTT’S D 6s, '42......--- 1 1 1 + 1 1 = 10 | 106% Do 5s, B, oT 5 2 
1 103 Ala Pw 5s, A, 1946........-- 1044) 1 1 — aj lowa Pub Sv 5s = 13 | 107, I United L & P 54s 1 3 9 
105 Do 5s, 1951 101 99% 99% — u“ so 8014 Do 6s, 1975 % 19 
105% 98% Do 5s, 99 9 — 3 46 JACKYV GS 5s, 1942, stp 4 21 94% 83 Do Shs. 1! ~% 1 
Do 5s, 1 92 92 + 25 | 1 103 Cc "71104" 104° 104+ 5 96% 84% United L Ry % x“ 
95 Do 4s, _ 58 | 1 103 «= Do «4%, C, 1961........... 104% 103 103 — 1 6 | 115 112% Do 6s, A. 21 
106% Aluminum Co 5s, 52 + 4 44 89% 791%, Do 6s, A, 1 6 
107. 105 Alum, Ltd, 5s _ 19 | 121% 119% KANS G&E 6s, A, 2022..... 120 119% 119% — 29 | 102 Utah Pw & L 4%, 1 21 
107% 105% Am Gas & EI 5s as 149 | 1044100 Kans Pow 5s, A, 1947...... 102 101 tod + 23 | 103 94 #®Do 6s, A, 2 2 
am Pw = rv 103% Ment’ky Ut Cig. A 1948....10444104 104 —1 3 
Am Rad _ 8 9 @=©6©Do “} i eee 1 9 9 — 3 | 100 98 VALV OLL 7s, 1937 % 12 
1 1 Am Rell + 63 ok a a | pee 92 91 91%— 9 | 101 90 Va Pub Ser 1 6 
1 Am Seat a 4 8 9944 8914 Do 5s, I, 1969............- 89% 90 — 29 | 104% 98 Do Sigs, A 6 % 39 
108 1086 Aves Pe ~ _ * 104% 1 Kimberly Clk 5s, A, 1943. ..10342 1 103% — 2 | 102% 92% Do 5s, B, 1950 % 23 
Appal Pw 6s, A fe 
108 106 Do 5s, 194 + 8 101% 93 *LAKE SUP DIST P3%3s,A,’66 94 95%4+1 14 444% 33. WALDORF-A 7s, 1954.....--- + 35 34% wy .- 29 
102% *Ark Lou + 65 | 111% 1 Lehigh Pow Sec 6s, A, 2026.1 1 10714 — 98 | 101% 100% Ward Baking 6s, 1937 100% 100% 100%— % 6 
104 Ark Pw _ 122 | 105 10014 Lexington Util 5s, 1952 1 1 1 “a 10 | 108 1 Wash Gas Lt 5s, 1958... “Wet 15 
571, Asso Elec _ 29 | 106 103%, Lib, MceN&L 5s, i 10444 — 14 | 107 106 Wash Ry & 4s, 1951 5 
54 Asso G —1 3 ioot Lone Star Gas 5s, 1942 1 + 17 1065, W: ° 24 
61. 51% Do 4%s, _ 43 | 1 103% La Pw&Lt 5s, 1957.:.. 1 seal 21 | 1 97 West Pen 3 18 
65% 53 Do 5s, _ Kb) 99% 91% West Tex Ut 5s, 1957 104 
Se 51% Do 5s. —4 47 | 105 97% MANITOBA P 54s, ‘51 98 98 8 + & 1 West News Un 6s, 1944 9 
82 68 Do 5%s ns 14 | 104 100 McCord Bad 6s, 1943........ 1 1 102% + 2 6 | 10514 103% W Un G & E 5s, A, 1955 + 9 
69 60 Do S%& 62 -1 5 | 104 101 Mem P&L 5s, A, 1948....... 102 +1 mi 1 ing Elec 5s, 1 1 1 — 1 
91 86 Asso T % Se = 12 116 105 *Memgel 4%s, 1947 ........-- 114 + 116 107 il Wise Minn L & P 5s, 1944.. 107 106 107 + 1 14 
1051, 99% *Atianta G L 4%s, '55.....- 99 99%— % S32 102 4s, E, 1971 103% + 43 | 102% 95 "Wise P & L 4s, A, 1966.... 95% 9 95 — 22 
40 158 BALDWIN L 6s. 190 —10 2) % oo” Media V mR co 1983 =o ile A ADKIN 941.1074, 106% 106% — % 2 
L 6s, '38, oat —\ , 1943........ vA 9 — &% 18 | 107% 106% & RIVER P 5s, 1941.1 Bt ~ 
240 158 Do 6s, '38, W Ww Stp...... 4196 194 194 —16 7) 1% 103% Milwank G Lt 4%s, 1967..... 105 104 104% + 12 io 90 York Rys 5s, 1937..... Sduddee 96 90 90 —5 32 
225 143 #£Do 6s, 1938, x w ..-.----- +193 178 180 —15 2 | 1 Minn Pw&L 4%s, 1978......- 97 96 —1 45 
227 «(143 Do 6s, "38, x w stp....-- +1 178 180 — 89 106 100% Do Ss, 1955 ......-..------ 103% 102% 102% + 13 FOREIGN BONDS 
El mang ASS a | a SS Ms re eg =} | ox on rs, “0, 8M SN 
, B, 1957 .....2.--- +e - , 1957 ...... —3 59 91 BUENOS AIRES , 47, st 85 - 5 
125 114% Do 5s, C, 1960.........---- 118 1174117% + % 15 | 1 107 Miss River Pw 5s, 1951...... 108 1 ee 12 % bs 
145 135 Beth Steel 6s, 1998 .....---- 135 135 -—1 2) 4 ont Bet © Oe beads ome % —_* 5 ‘ CENT B GMY 6s, B, 1951... 20 20 20 + 1 
9 88% Birm El 4%s, 1968 ......--- 90% s9 —1 31 1 Man SS 6%, 1937, ww, ct... 8% — 35 Zi, 1514 Chile Mtge B 6s, 1931.......-§ 19% 19 19% + 3 
74 Birm Gas 5c, 1959 ......---- 78 Ws H+ % 4 30 Cel Ag M & 7%, 1946......--- wt oat —_ 2 
101% 91% Broad Riv P 5s, A, '54.....- 93% 91 - 5 P. 10 29% 22. Do 7%, 1947 ..........----- 22 22 22 —3 1 
8 56 51% Comz & P Bk 54s, 1937....- sa 51% 524+ % 11 
104 101 CAN N PW 5s, 49 21 | 100% 97 Cuban Tel Tis, A, 1941...--. 100% 100 100 — # 4 
po aan Se A J 2 80 73 Cuban Tobacco 5s, 1944.....- 13% 73 T3%+ 4 
5 
113. 111% Cedars RB M 9 1024 99 DANISH MUN , 1955.... 99% 99 99 —1 4 
105 100 Cent tu PS 3 34 | 100° 96 DANES Mus te, 1972 ya 97 96 96% + % 3 
bets 94% Do t%s, F 102% 101% FINLAND BE M B 5s,’61, stp.102 102 102 + % 2 
1 a = - ee 7 a 96 $1" First Boh G W 7s, : See 4 8 OC. 1 
ae cen a 13 2% 11 GERM CON M 6s, 1947.....- 19% 19% 19% + 18 
i) FS Cea “ee rT 25 17% . Do 7s, 1947 .....-----+---- 20 De 20° + % 12 
94 86 Cen Pow 5s, 13 S 23 411 HANOVER CITY 7s, '39 .... 19% 19, 19% + % 2 
72% 58% Cen Sta El 5s 18 9 2 17% Hanover Prov 6%s, '49...-.-- 18 1% ee ca 2 
ia 60 Do , 1954 = 5 31% Hun-It Bk 7%s, AC, '63..... 32% 32%, 32%+ % 1 
15% 65 Cen P&L 5s, ' 1 719% 66 ISARCO HYD 7s, '52 69% 70 + % 1 
= ~ ty te hy $ 45 ne $8 Ital Superpw 6s, A, " 59 59 —1 12 
110 106 Chi Jun R& 15 = 29% 18 LIMA CITY 6%s, °58 23% 23% 1 
104 101% Chi Pneu Tool 28 4 31% MARANHAO ST 7s, ' 27 3 
Chi 56, 18 2 96 «(81 4s, ’51, stpd 95% 96 85 
00 94 *Chiail Mid 4 19 86% 84 NIPPON E P 6%3s, '53 86 86% + 2 27 
105% 100, Cin St_Rway 9 3 | 34 25% PARANA ST 7s, '58.......-- 29 2% 27 —2 13 
83 Cities Service 225 18 71 Pied Hy-Ei ys. ae 71% 7 7 —2 2 
42 71 Do 5s, 1966 10 6 23 «18% Pomeran El 6s, °53...... 19° 18% 19 + % 8 
103 100% Cities Sv Gas 5%, 1942 50 21 35% 27 28 6 
104 102% Cities S P G L 6s, 1943.....- 1 1 - 7 18 po * > +4 
80 Cities Sv P&L 5%s, 149 —3 17 21 31 3 5 
67 oe He: re —1 83 1 2 5 
112 110% Ed 5s, A, 1953....111 111 111 + 1 16 1 1 21 
111% 11 *Do 5s, B, 1954 .......-.- 11% 111% 111% + 8 3 1 1 34 
11 1 *Do 4%s, C, 1956 .......-- 107% — 1 1 17 1 1 152 
111% 1 *Do eS Agee 109° 107% 1 —1 14 8 
1 *Do 48, F, 1981 .....----- 1 . 129 a| 2 2 
1964 100% aces Bab’ Se. -% & H 2 
EE 2, A EW ‘~e % 59 | 110” 107% Sanda Falls 5s, A 3 
78 Com’ty Pal —3 11 i2| 2% Saxon 5. 
2 L&aP 7s, — 1% 2 4 ; 
104% *Con Gas, : 4 
_ 7 = 6 80 66 TERNI SO 6ys, A, ‘53 1 
wo a ~ 4 24% 19% UNIT IND CP 6s, '45...--- 20% 20% 20% 1 
= 197 rt S 103 1024 VAM W P CO 5s, ‘57.-.... 102% 102% 102% 3 
weeeeee + 7 _ 73 * Bonds fully listed on the Curb Exchange. { Companies re- 
= B ported as being in bankruptcy or receivership, or being reorganized 
eer -—1 T — 5 under the ‘Act, or securities assumed by such com- 
—- ¥ 7 - 20 | panies. t Negotiability impaired by maturity. 
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Beverly Hills 
Co. Pasadens 
TER & — 
Fresno 
DEAN WITTER <3 
AND 
Francisco MU ry ee 9 RaMange isco Curb Exchang Y-1-579 
San rk Stoc Call N 
CURITIES Loa, Anceies New Yo San F TWX 
Sea’ hange 
Portland Exe Private Wires ORK 
ICAGO §S aa aees Onkiane renee T., NEW Y Angeles 
CH Listed and Go. Sacramente San 14 WALL ST., Los CHANGE. 
& — 4300 eles STOCK EX 
P, FH. Davis change Arclay 7 Los — nae. 
ad ‘Chicago se Exchange Telephone B ancisco STOCK aan sie —_ 
Brenan £ Trew San Fr GE — a. 2,200 So Cal B Bt 2 ca 
Fok Stack Racene : CHAN Do 
ork Ourb ( ao CHICAGO Francisco cums && KS Sales. Qn. 17 : = Do 5% pt 06 
New ¥ Chileage St, ndea STOoc w.Last. onsol Pe 106 1 
© So. La Salle a for week ended High. Lo 194|  $00.¢ 2 ee ae 
1 2 tions are by the : 1 hs me “Des Pacific. 
ock Exchange Friday, a" prepal ee CoB 265 4. ‘3 “Sa| ton oa iy Su 1% 500 Sta Of Si 
Chicago St we tt aaa, EXCHANGE. me A oe on 30 = peril, Fe . Bet i b fs 3,400 — Oil.. 4 = 
656 TOCKS. Cen Eureka 105 | 100 Exeter, EY 1,800 warr. 
Sales. cri Ss 8 un.Low.kast.} S28 ol SES a 15,900 i 1 i 14 1 
STOCKS w.Last. N Am 31 30 Hi 26 1,000 y 1. 22%, 23) 500 Gen — ‘6 10” 10 100 Taylo er. 1 151 
High. Low. 400 West En 70% 7 Sales. Na 2 26 100 ne cmd is 1.15 1. 200 Gen G&M 10 gf a 150 25% 
1% a 200 N W_Ut pl Ang Cal 6 1 140 Gen Devel 1 "35 14 200 Globe 31, Un Bk&Tr. 24% 4 
Sales. t Lab 51 40 Nr 1% pf 37 11: ons: In Fd 1 550 Holly 1.45 1. “45 100 Gayr = fd Oil Cal. 1 17 1 
bry ge ae nm” a” 2 +4 tiimpDiEn 20% a 1600 Intl Cinema oe Hanc Oil, 1.20 1.20 1. 3,600 iv C Oil. 42 42 
K 1 Norw 21 768 A A.210 9 1,600 r Air. 3.80 800 Dev. 1. 15.16 200 Un: B 42 
1,400 A& s Mfg 3,150 io Mf 15% 15% BkofCalN. 95% 885 Kinne: i. 3.80 .32 Holly a 2 48 Van deK 
fy oh '150 Ontari ZG 26 26 20 Bishop. Oil. 320 29% 30%) 3’ i fe a ae 33) 9.900 Jade Ge” 7.2 = M0 Weber S&F ‘ 
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1 f Br pi 150 rial P 3 Cal Cot 51% 51 Stear 1 3.00 1 6% 5 100 Blk id .01% 55 
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70 Am aie 11 800 Pines 4 1% 1 585 Ca’ Pack... 43 101 101 725 tor Equ 7, wt 2,300 A Invest am 13% 52,000 Gold. . -12 
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Transactions on Out-of-Town Markets—Continued 





MICHIGAN MARKETS 
IT LISTED 


DETRO STOCKS 
MICHIGAN MUNICIPALS 


REAL ESTATE BONDS 











L. J. SCHULTZ & CO. | Pittsburgh 


Members Cleveland Stock Exchange 


Sales. 
200 Un E & F.. 



































BONDS 


St. Louis 
STOCKS 
High. Low. Last. 
6 AS Aloe pf. ™ 114 114 


High. Low. Last. 
55% 50% 52% 





Cc ES ARCELLS Union Trust Building Cleveland, Ohio 90 Van All Stl 52 493 Amer Inv. 21-22 
HARL A. PAE CEL & CO. Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 et West Air B 49% “ as we Burkert 64 . = 
Members Detroit Stock Exchange NEW YORK OFFICE: 76 Beaver Street 195 Son ap — 134% 134% ‘- . 32% 32% 32% 
pg . a Mt 95 95 95 
per fa? Penobscot Bidg. 7 sens Telephone Digby 4-6929 A. T. & T. Teletype NY’ 1-1541 3,000 Phoe Oil pf Ca ae soe Cent Brew. oy "oy “oi 
= 100 Reymer Br. 5 5 5 106 Coca-Cola .160 150 160 
Cl —_ Pittsb h UNLISTED 101 Colum Brew 5% 3 
: A SA pf 7 7 
Detroit Stock Exchange evelan ittsburg week ees me 500 Dr Pepper. 421% 39 39° 
STOCKS. STOCKS a ee oe Se ae oe 140 El «Walker 30% 3030 
Sales. High. Low. Last. | Sales. High. Low. Last. a Ranta | See. ee 367 Bait # Ohio % 343 = Emer E pf.110 110 110 
185 Akrn Brass 12% 12 12 145 Ark Ges. : 10 8% 8% al 4 1, mae 
850 Auto ) Cty. . 1 1% 1 26,270 Hurd ...... 1 1% 1% 183 City Ice&Fu 19% 19% 19% Do 9 217 Cities Serv. = 3 4 alstaff Br 10 9% 
& _ Bald ona a 13 13 1, m4 Kingston .. ab 6 6% 570 Cle Cl Ir pf 968 94 94 B Arm | a sit 195 Col O & G. 8 720 Hamilton-B. 4 4 4 
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210 Gons Paper. 26 "765 Kresge |.) 25 mn 25 | 2,170 Cliffs vy t¢ 36% 43% 45 8,554 Carnegie 460 Gen Elec. .. 54 115 Huttig SD. 14 13% 13% 
ao, a. 112 Mahon .... 28 28 28 324 Com Bkbdg 50 4914 50 te? Col Ges ED 15 fm 1,629 Gen Motor. @ 58 28 Do pf.... 90 90 90 
100 Deisel W.. 25 1,310 Masco - & 2 2 508 Clark Cont 36 614 75 Consol Ice.. 477 Pack Mot.. 10 55 Hyd PB... 24% 2 i$ 
2,482D & c Na 3 2 300 Mc. ae 2 2% 35 Dow Ch pf.117 116 116 360 D L Clark. 3 279 Pennrd vtc 4 65 Do pf.... 11 11 11 
5 "910 Det C Crk. , 5,910 McClon O.. 1 % 1 50 Fault Rubb 26 240 Devon Oil be 3 20% 459 Penn R R.. 45 297 Intl Shoe... 4 4 46 
475 Det-Mich St al oc. 2 2 110 GtLkTw 73% 70 73% Duff Nort 789 Radio Corp i 10% 14 Key Co....13 13 13 
242 Am Rad... 24% 23 23 870 Mich Sugar 1 1% 1 2 Greif Brs,A 60 625 Duques B: 271 Std Oil N J 73 are %, 6 152 Knapp-Mon 39% 36 39 
1,250 Cmw & So. 3 370 Micromatic. 3 3 3 731 Harbauer .. 17% 16% 17 lec 13 13 13 158 United Corp 6 5% 5 375 Laclede-Chr 21% 20% 21 
339 Consol Oil. 11% 16% 17%] 1,830 Midwest ... 44% 3% 4 32 InterlakeSS 70° 70 70 255 Follansb pt 42% 40 40 1,752 U S Steel. ..119% 109% 112 119 Laclede Stl. 29° 2814 29 
205 Kennecott. 57, ST 575 Murray ... 16 16 16 42 Jaeger ....34 34 34 1,100 Fort Pit 1%| 458 Warner Br. 15% 14% 15% McQuay-Nor 53% 53 53 
175 Kroger .... : Bom 22% 22% 250 Muskegon.. 1 1 1 417 Kelley ..... 26% 25 2 67 Har- wan. 33 31% 52 PE “3 aener Bik. 20% 20% 20% 
513 Nash-Kel .. 22% 21% | 1,153 Packard ... 104% 1014 10 1,472 Lamson ... 13% 12 13 = Jean Gl pf. 83 157M Portland 23° 20 21% 
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245 Std Brands. 14% 141% 14 172 Prudential... 5% 233 Nat Refin.. 10% 10 10 184 Mesta Mch. 67% 621% 63 300 Nich-Beaziey 71% 1% 1 
130 Det Paper.. 7% 7% 7 1,283 Reo ....... 8% 8 8 420 Natl Tile. 8% 7 7 | 4419Mt Fuel.... 10% 9% 9%| Sales. ea somtam. 70 Rice Stix...12 12 12 
320 Det Steel... 2314 23 23 545 Rickel ..... 44 4% 4% 385 Natl Tool.. % 3 1/935 Nat Firepf. 9 TY 7 10 Holmes,Ltd 150 150 150 110 St L Bk B. 6 
= Det +> Pr. 534% 53% 53 1,541 River Rais. 6 6 6 145 Ohio Br, B. 60% 59 59 200 Penn Fed.. 1% 1% 14 CURB STOCKS 15 St L Car a 
Fed Mogul. 20° 19% 19%| 6,100Std Tube... 7 6% 6%] 538 Richman .' 53. 51 51%| 1,900 Phoenix Oil 10° 08” .10°| 4.981 Jeff Lake O 5 4% 4% aes © 
760 Fed Mtr Tr 9 8 8 2,894 Tivoli ..... 8 8 400 Seiberl’g R. a 8% 8% 488 Pitts Brew. 5% 5% 5% 908 D ‘2 20 Scruggs V.17 17 17 
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350 Hoover .... 18 17. 17 600 Wolv Brew. “ib ast 155 Wes Res Inv Sham 0&G. 6% 6% 6%| 100NOCRR puee 
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Steel Industry Assumes Recovery Leadership 


Continued from Page 604 


is becoming more obvious that com- 
parisons with that year will become 
superfluous within a few years. The 
list of customers of the industry was 


added to when the public utilities and 
oil drilling (see The Annalist of April 


9, 1937, page 555) industries came into 
the market during the quarter. Lettings 
of structural steel have fallen below 
TABLE I. PIG IRON BLAST 
FURNACE CAPACITY 
(Gross tons) 


Total No. of Daily Ca- 
Dail Blast pacity per 
1936. es” Furnaces. Furnace. 
January ..... 119 562 
February .... 63,660 117 544 
August ...... 83,720 146 573 
September ... 88,075 148 595 
October ...... 94,140 1 
November 96,547 160 603 
December 99,205 164 605 
1937. 
January ..... 101,480 170 
——s ... -104,060 170 612 
March . ...108,720 176 618 
. ., eer 112,970 182 621 


Note: Number of furnaces in blast as of 
the first of the month. 


those of the corresponding period last 


year, but production and shipments on 
old orders were in much heavier volume. 
The let-down in automobile output be- 


cause of the General Motors and Chrys- 


ler strikes afforded steelmakers an op- 


portunity to meet deliveries on other 


orders from miscellaneous customers. 


Yet the severe pressure on mills for de- 
livery went unrelieved. In fact, the set- 
tlement of the strikes will tend to in- 
crease the demand for prompt ship- 
ments. 

A secondary buying movement in rail- 
road equipment is now under way. 
Actually orders for freight cars since the 
first of the year are three times those in 
the same period last year, and passenger 
car and locomotive orders are in much 
heavier volume. Only bookings of rails 
have lagged. Activity in the carriers’ 


own shops has increased markedly. All 


in all, with the backlogs on the mills’ 
books and the prospective volume of 
business—the pressure for deliveries to- 
ward the end of March involved ton- 
nages 15 per cent higher than in 1929— 
output of steel ingots in the coming 


three months should equal 16,000,000 


tons. 
The advance in steel prices which went 


into effect immediately on announcement 
in the beginning of March was a direct 
result of the new wage increases. Since 
the recent uprush in prices in November, 
the Iron Age’s composite of finished- 
steel prices has advanced 18.6 per cent, 
and the Bureau of Labor Statistics’ 
index 8.6 per cent. Steel quotations have 
risen more than twice as fast as the 
general price level and are now above 
the 1929 plane. 





| STEEL PRODUCTION AND PRICES| 
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The scarcity of steel and iron, obvious- 
ly, has grown world-wide, so much so 
that Great Britain and Japan have re- 
duced their import duties. World recov- 
ery and rearmament programs are re- 
sponsible for the increased consumption. 
There is no indication of what percen- 
tage of world steel output is going into 
armaments, but a substantial reduction 
in military usage of steel would doubt- 
less effect a material contraction in out- 
put. In this respect, the American in- 
dustry has a distinct advantage, for less 
than 5 per cent of the annual domestic 
output is taken by the government. By 
and large, the export demand for steel 
is a nuisance as far as American mills 
are concerned. Capacity is not sufficient 
to take care of the domestic business. 

S. L. MILLER. 


Aircraft 


Continued from Page 606 


mediate effect upon air travel. Final re- 
sults for the first three months, after 
adjustment for seasonal variation, will 
be considerably above the first quarter 
of last year, but sharply under the re- 
sults achieved in the final quarter of 
1936. 

In the first two months domestic air 
lines carried 174,322 passengers, after 
seasonal adjustments, a gain of 22 per 
cent, as compared with the comparable 
months of 1936, but 31 per cent less than 
the number carried in the final two 
months of last year. Those passengers 
carried in the first two months of this 
year rode further, on the average, than 
did those of the first two months of 1936 
as passenger miles gained at a faster 
rate than passengers. January and Feb- 
ruary a total of 76,502,000 passenger 
miles was established by domestic air 
lines, an increase of 28.3 per cent over 
the like months in 1936. 

Express shipments thus far this year 
have not suffered to as great an extent 
as passenger traffic for obvious reasons. 
Express carried in the first two months 
totaled 1,299,000 pounds, after seasonal 
adjustments, a gain of almost 50 per cent 
over the corresponding months in 1936. 
Express poundage has been an outstand- 
ing feature in the development of domes- 
tic air lines. Its growth since 1928 has 
been phenomenal. 


In spite of the decline of passenger 
traffic, the airways further increased the 
average number of seats filled. This fact 
is proved by the fact that miles flown 
in the first two months were about 1 per 
cent less than in the similar period of 
last year. In all of 1936 the American 
air transportation industry operated with 
more than 60 per cent of its seating 
capacity used, the best secured by any 
type of transportation during the period. 

The domestic air lines must operate 
under most unusual conditions. While 
they are under government supervision 
they also are the defendants and the gov- 
ernment the judge and jury in the event 
anything goes wrong. 








National Legislation 


Continued from Page 607 


Establish permanent CCC at maximum en- 
rollment of 300,000. Also H. R. 6180 (Con- 
nery), Labor. 

S. 2108 (Walsh), Education and Labor— 
Amend National Labor Relations Act so 
that if majority of employes of particular 
craft so decide, board shall designate craft 
as unit for collective bargaining. Also H. R. 
6143 (Dies), Labor. 

S. 2111 (Bankhead), Agriculture and For- 
estry—Purchase outstanding cotton pool 
participation certificates; $1.8 millions. 

S. J. Res. 130 (Frazier), Banking and 
Currency—Restore to Congress sole power 
to issue and regulate value of money; Fed- 
eral Reserve Board and banks declared to 
be operating without constitutional authori- 
ty. Also H. J. Res. 317 (Burdick). 

H. R. 6148 (Hoffman), Labor—Register 
labor organizations and impose liability for 
unlawful acts. 

H. R. 6172 (Bulwinkle), Ways and Means 
—Terminate corporate surplus and other 
income-tax provisions of 1936 Revenue Act. 

H. R. 6210 (Bernard), Labor—Set up board 
of directors for CCC; require CCC employes 
be under civil service. 

H. R. 6211 (Kelly, N. Y.), Banking and 
Currency—One-year moratorium for HOLC 
mortgage principal payments. 

H. R. 6213 (Maas), Postoffice and Post- 
roads—Two-cent postal rate within incorpo- 
rated city and contiguous cities. 

H. R. 6215 (Doughton), Ways and Means— 
Repeal income-tax requirement for listing 
corporate employes receiving over $15,000. 

H. R. 6214 (Martin, Coi.), Labor—Prevent 
interstate commerce in products of labor of 
children under 16. 

H. R. 6240 (Jones), Agriculture—Promote 
ownership of farm homes; $50 millions per 
year for 3 per cent loans to help croppers 
acquire homes, $75 millions per year for re- 
habilitation loans and $20 millions per year 
for retirement of submargina] lands. 

H. R. 6246 (Smith, Conn.), Military Af- 
fairs—Place ‘‘educational’’ orders to famil- 
iarize manufacturers with munitions pro- 
duction. 

H. R. 6277 (Johnson, Minn.), Roads—Rail- 
road grade-crossing program, $125 millions. 

H. R. 6278 (Kopplemann), Military Affairs 
ae exports of scrap steel. 

R. 6287 (Cochran), Public Buildings 
wa Grounds—Provide space in Federal 
buildings for employes’ credit unions. 

H. R. 6318 (Knutson), Agriculture—Re- 
duce interest from 5 per cent to 3% per 
cent on loans to farmers by Farm Loan 
Commissioner. 

H. R. 6319 (Leary), Irrigation and Recla- 
mation—Prevent land speculation by rea- 
son of Grand Coulee Dam, Columbia River. 

H. R. 6322 (McReynolds), Foreign Affairs 
—Cooperation with foreign countries in pro- 
duction of tin ore. 

H. R. 6323 (Burdick), Judiciary—Prevent 
use of U. S., United States, National or 
Federal in trade names or private business 
unless United States owns at least 51 per 
cent; present use to be discontinued. 

H. Res. 320 (Cochran), Judiciary— 
Amend Constitution to give States and 
United States power to tax income of each 
other’s employes. 

H. Res. 180 (O’Connell, Mont.), Rules— 
House Committee on Labor investigate sit- 
down strikes, conduct of parties involved 
and conditions in industries affected. 
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X MARKS THE SPOT where once there 
was a thick juicy steak smothered in 
mushrooms—Lou’s favorite dish. 
Gehrig is a big man—6 ft. 1 in. tall — 
weighs 210 pounds. Lou eats what he 
wants and isn’t bashful about coming 
back for “seconds.” So for smoking 
Camels at mealtime and afterward, you 
have Lou’s own words: “I’ve found 
that smoking Camels and eating go 
together naturally.” Choose Camels 
for your cigarette and see how they 
help to ease tension, paving the way 
to good digestion. What happens is 
this: Smoking Camels at mealtime 
and afterward speeds up the flow of 
digestive fluids. Alkalinity also is in- 
creased. Thus Camels give you a de- 
lightful sense of well-being...they set 
you right! Smokers find that they can 
enjoy Camels steadily and that Camels 
never get on their nerves or tire their 
taste. So make it Camels—they are 
so mild. 
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HERE'S THE BEST LOU GEHRIG HOLDS MORE RECORDS than any other HOME-RUN KING! Gehrig (a regular Camel smoker) has 
player in the game today. Here area few for any four- an average of 38 home-runs per season. In 1931, Gehrig 
5 game World Series: most runs batted in (9); most home- shared the crown as the American League’s home-run king; 
runs (4); most bases on balls (6). He has knocked 4 in 1934 and 1936, stood at the top alone. Gehrig’s follow- 
home-runs in one game — scored 100 or more runs and through is shown above. It takes healthy nerves to con- 
batted in 100 or more runs for 11 consecutive seasons. nect, and, as Lou says: “Camels don’t get on my nerves.” 
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i Copyright, 1937, R. J. Reynolds Tobacco Company, Winston-Salem, N. C. 


























BASEBALL’S ‘“‘IRON-MAN’’! When Lou steps out on the field this 
month, to play his first game of the 1937 scheduled season— he'll be 
playing his 1,809th consecutive game—a record unparalleled in the 
annals of baseball. Injuries never stopped Gehrig. Once he chipped a 
bone in his foot — yet knocked out a homer, two doubles, and a single 
next day. Another time, he was knocked out by a “bean ball,” yet next 
day walloped 3 triples in 5 innings. Gehrig’s “Iron-Man” record is 
proof of his splendid physical condition. As Lou says: “All the years 
I've been playing, I’ve been careful about my physical condition. 
Smoke? I smoke and enjoy it. My cigarette is Camel.” 








A gala fun-and-music show with 
Jack Oakie running the “college”’! 
Catchy music! Hollywood come- 
dians and singing stars! Join 
Jack Oakie’s College. Tuesdays— 
8:30 pm E.S.T. (9:30 pm E.D.S.T.), 
7:30 pm C.S.T., 6:30 pm 
.M.S.T., 5:30 pm P.S.T., 
WABC-CBS Network. 








EVERY TUESDAY NIGHT! 


“Jack Oakie’s College” 









COSTLIER 
TOBACCOS 


finer, MORE EXPENSIVE 
TOBACCOS ... Turkish 
and Demestic ... than 
any other popular brand. 











HERE ARE LOU’S FAVORITE BAT and first base- 
man’s mitt. His bat is especially made. He wears 
out two mitts a season. You can imagine the 
knocks he absorbs doing it. Last year, with 
1,377 put-outs, his brilliant play at first base 
was only 6/1000ths short of PERFECT. 
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FOR A SENSE OF DEEP- ) 
“\ DOWN CONTENTMENT— 
7 JUST GIVE ME CAMELS. 
> .{) AFTER A GOOD MAN- 
227 SIZED MEAL, THAT LITTLE 
PHRASE ‘CAMELS SET YOU 
ee RIGHT’ COVERS THE 
ar WAY T FEEL. CAMELS 
\ Ps YS SET ME RIGHT, WHETHER 
N : ‘ I'M EATING, WORKING— 
R JUST ENJOYING LIFE 


ay Ete ¥ Py es . ?. 


“ANOTHER BIG REASON why I prefer Camels,”— 
continues Lou {above} —“is that I get a ‘lift’ with a 
Camel!” Enjoy Camels freely—for that refreshing 
“lift” in energy—and for digestion’s sake! Camels 
are mild— smooth and friendly to the throat. 
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